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Summary  of  Recommendations  in  the  Economic 
Report  of  the  President 

Including  Recommendations  to  the  Congress  and  Suggestions 
to  the  States  and  Local  Governments 

I.  Promoting  Agricultural  Readjustments 

a)  Inaugurate  a  two-part  Soil  Bank  Program  designed  to  improve  farm 
income,  reduce  surpluses  of  farm  products,  and  shift  crop  acreage  to 
soil-conserving  uses: 

1 )  An  Acreage  Reserve  Program  under  which  growers  of  wheat,  cotton, 
com,  and  rice  will  voluntarily  reduce  planted  acreage  below  allot¬ 
ments  in  return  for  certificates  convertible  into  cash  or  specified 
quantities  of  the  commodities  from  Commodity  Credit  Corpora¬ 
tion  stocks;  alternatively  for  com  and  rice,  end  production  controls 
and  put  price  supports  for  these  crops  on  a  discretionary  basis. 
[Pages  59-60.] 

2)  A  Conservation  Reserve  Program  providing  financial  inducements 
to  farmers  to  put  cropland  into  soil-conserving  uses.  [Page  60.] 

b)  Implement  the  Great  Plains  Program  to  promote  sounder  land  use 
in  p)ortions  of  ten  Western  States  between  the  Com  Belt  and  the  Rocky 
Mountains.  [Page  60.] 

c)  Take  other  steps,  such  as  to  speed  surplus  disposal,  broaden  outlets  for 
farm  products,  reduce  farm  production  costs,  improve  farm  credit  facili¬ 
ties,  and  expand  agricultural  research.  [Page  59.] 

See  also  Reconunendation  III  (a). 

II.  Helping  Local  Communities  Reduce  Unemployment 

a)  Establish  an  Area  Assistance  Program  for  aiding  communities  experi¬ 
encing  substantial  and  persistent  unemployment,  and  make  technical 
assistance  more  broadly  available  to  aid  urban  and  mral  communities 
in  developing  balanced  and  progressive  economies.  [Pages  62-63.] 

b)  Authorize  the  Housing  and  Home  Finance  Agency  to  give  priority  to 
applications  for  aid,  in  financing  needed  public  facilities,  from  commu¬ 
nities  experiencing  substantial  and  persistent  unemployment.  [Page  62.] 

c)  Make  benefits  under  the  Urban  Renewal  Program  available  for  indus¬ 
trial  redevelopment  of  business  sections  in  such  communities.  [Page  62.] 
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III.  Lifting  Incomes  by  Raising  Productivity 

a)  Provide  the  requested  Federal  supf)ort  for  the  Rural  Development 
Program  to  help  low-income  farm  families  improve  their  earning 
power.  [Pages  60,  66-67.] 

b)  Expand  State  programs  of  vocational  rehabilitation  on  the  basis  of 
available  F ederal  financial  assistance.  ( State  responsibility )  [Page  67.] 

c)  Proceed,  as  far  as  is  practical,  to  extend  coverage  of  minimum  wage. 
[Pages  67-68.] 

IV.  Improving  the  Economic  Status  of  Older  Persons 

a)  Extend  the  coverage  of  Federal  Old-Age  and  Survivors  Insurance  to 
self-employed  groups  and  other  workers  not  yet  covered,  including 
Federal  personnel.  [Page  69.] 

b)  Require  Federal  registration  and  reports  by  private  pension  and  welfare 
funds.  [Page  69.] 

c)  Give  preference  to  older  persons  and  their  immediate  families  in  ad¬ 
mission  to  public  housing  projects.  (Federal,  State,  and  local  respon¬ 
sibility)  [Page  69.] 

d)  Authorize  mortgage  insurance  on  favorable  terms  for  apartments  built 
for  occupancy  in  whole  or  in  part  by  older  persons,  and  fjennit  third 
parties  to  guarantee  monthly  payments  in  behalf  of  older  persons 
buying  a  home  under  a  Federally  insured  mortgage.  [Pages  69,  81.] 

See  also  Recommendation  V  (c). 

V.  Coping  With  Personal  Hardships 

a)  Accelerate  work  on  practical  flood  control  projects.  [Page  70.] 

b)  Provide  reinsurance  for  private  carriers  offering  flood  insurance,  and 
authorize  a  joint  Federal-State  flood  indemnity  program.  [Page  70.] 

c)  Encourage  private  insurance  organizations  to  extend  health  plans  to 
cover  catastrophic  illness  and  to  cover  persons  not  reached  by  usual 
group  enrollment  methods.  Permissive  legislation  for  private  pooling 
of  risks  or  Federal  reinsurance  may  be  needed.  [Pages  69,  70.] 

d)  Strengthen  workmen’s  compensation  laws.  (State  responsibility) 
[Page  71.] 

e)  Increase,  benefits  available  under  the  Longshoremen’s  and  Harbor 
Workers’  Compensation  Act.  [Page  71.] 

f)  Provide  nonoccupational  temporary  disability  insurance  for  workers  in 
the  District  of  Columbia.  Consider  developing  similar  programs  in  the 
States.  (Federal  and  State  responsibility)  [Page  71.] 

g)  Liberalize  terms  of  Federally  underwritten  mortgages  on  housing  for 
persons  displaced  by  urban  renewal  or  other  public  projects.  [Page  71.] 


VI.  Preserving  Sound  Federal  Finances 

I  a)  Postpone  scheduled  reductions  in  excise  and  corporate  income  tax  rates. 
[Page  76.] 

b)  Enact  legislation  continuing  a  temporary  increase  in  the  statutory  debt 
I  limit.  [Page  76.] 

VII.  Fostering  Competitive  Enterprise 

a)  Require  advance  notice  to  the  antitrust  agencies  of  proposed  mergers  by 
all  firms  of  significant  size  engaging  in  interstate  commerce.  [Pages  78, 
79.] 

b)  Extend  Federal  regulation  to  all  mergers  of  banking  institutions,  and 

'  require  Federal  approval  of  acquisitions  of  banks  by  holding  companies. 

[Page  79.] 

c)  Make  explicit  the  application  of  the  Clayton  Act  to  business  mergers 
in  which  cither  party  is  engaged  in  interstate  commerce.  [Page  79.] 

d)  Make  Federal  Trade  Commission  cease-and-desist  orders  under  the 
Clayton  Act  final,  unless  appealed  to  the  Courts.  [Page  79.] 

e)  Empower  the  Attorney  General  to  issue  a  civil  investigative  demand, 
compelling  the  production  of  documents  before  filing  of  complaint, 
without  having  to  invoke  grand  jur>’  proceedings.  [Page  79.] 

f)  Increase  appropriation  for  antitrust  law  enforcement.  [Page  78.] 

g)  Re-examine  regulations  of  the  transportation  industry.  [Page  79.] 

VIII.  Extending  Home  Ownership  and  Improving  Neighborhoods 

a)  Make  Federal  assistance  to  a  community  for  public  housing  contingent 
on  its  adoption  of  a  workable  program  of  slum  prevention  and  elimina¬ 
tion.  [Page  81.] 

b)  Authorize  35,000  units  of  public  housing  in  each  of  the  next  two  years. 
[Page  81.] 

c)  Increase  the  permissible  size  of,  and  extend  from  three  to  five  years  the 
maximum  permissible  maturity  on,  home  repair  and  modernization 
loans  insurable  under  the  Federal  Housing  Administration.  [Pages 
81,  94.] 

d)  Increase  the  Federal  Housing  Administration  mortgage  insurance  au¬ 
thorization  and  put  this  on  a  more  permanent  basis.  [Page  82.] 

fl/io  Recommendations  IV  (c)-(d),V  (g),and  XII  (c). 

i  IX.  Enlarging  Public  Assets 

a)  Authorize  Federal  matching  grants  and  loans  for  public  school  con¬ 
struction  over  a  five-year  period.  [Page  83.] 

b)  Authorize  Federal  construction  grants  to  medical  and  dental  schools 
for  teaching  and  research  facilities.  [Pages  83,  86.] 

c)  Continue  the  Federal  loan  program  for  college  housing  in  such  manner 
as  to  attract  the  investment  of  private  funds.  [Page  83.] 


d)  Extend  the  Hospital  and  Medical  Facilities  Survey  and  Construction 
Program  for  an  additional  two  years,  and  provide  Federal  insurance 
of  mortgage  loans  for  the  construction  or  improvement  of  private 
health  facilities.  [Page  83.] 

e)  Enact  a  comprehensive  and  soundly  financed  program  for  modernizing 
the  Interstate  Highway  System.  [Pages  83,  84.] 

f)  Authorize  the  eonstruction  of  the  Upper  Colorado  River  project  and 
other  needed  water  resource  developments.  [Pages  84,  85.] 

g)  Extend  and  strengthen  the  Water  Pollution  Control  Act.  [Page  85.] 

h)  Review  State  and  local  debt  limits  that  currently  restrict  borrowing 
for  necessary  public  works.  (State  and  local  responsibility)  [Page  85.] 

i)  Allow  regulated  investment  companies  which  hold  the  bulk  of  their 
assets  in  State  and  local  securities  to  pass  through  to  their  shareholden 
the  tax-exempt  status  of  income  received  on  such  securities.  [Page  85.] 

X.  Improving  Skills  and  Technology 

a)  Take  all  practicable  steps  to  attract  suitably  trained  persons  to  the 
teaching  profession.  (State  and  local  responsibility)  [Page  86.] 

b)  Enlarge  the  appropriation  for  the  experimental  program  of  the  Na¬ 
tional  Science  Foundation  for  supplementary  training  of  teachers  of 
science,  mathematics,  and  engineering.  [Page  86.] 

c)  Strengthen  existing  Federal  programs  to  encourage  higher  education. 
[Page  86.] 

See  also  Recommendations  HI  (a)-(b). 

XL  Promoting  the  International  Flow  of  Goods  and  Capital 

a)  Authorize  membership  of  the  United  States  in  the  Organization  for 
Trade  Cooperation.  [Page  90.] 

b)  Enact  legislation  to  simplify  the  present  system  of  customs  valuation. 
[Page  90.] 

c)  Enact  legislation  to  stimulate  foreign  investment  by  modifications  of 
the  taxation  of  corporate  income  from  foreign  sources.  [Pages  90, 91.] 

d)  Extend  the  lending  authority  of  the  Export-Import  Bank  beyond 
June  30,  1958.  [Page  91.] 

XII.  Increasing  the  Stability  of  Our  Expanding  Economy 

a)  Strengthen  provisions  for  unemployment  insurance.  (State  responsi¬ 
bility)  [Page  93.] 

b)  Study  the  problem  of  restoring  the  Government’s  power  to  regulate  the 
terms  of  consumer  instalment  credit.  [Pages  93,  94.] 

c)  Authorize  the  Federal  National  Mortgage  Association  to  vary  within 
wider  limits  its  stock  purchase  requirement.  [Page  94.] 

d)  Consider  establishment  of  a  Federal  program  of  credit  union  share- 
account  insurance.  [Page  95.] 

See  also  Recommendation  VIII  (c). 
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Some  Leading  Economic  Developments  During  1955 

The  primary  purpose  of  this  Appendix  is  to  present  the  important  facts 
on  certain  economic  developments  in  1955.  These  facts  help  to  document 
the  analytical  account  given  in  Chapter  2,  and  to  provide  a  background  for 
the  discussions  in  the  other  chapters  of  the  Report. 

I.  The  Nation’s  Total  Output  and  Income 

According  to  preliminary-  estimates,  the  gross  national  product  in  1955 
was  more  than  387  billion  dollars,  an  increase  of  about  27  billion,  or  nearly 
7/2  percent,  over  1954  and  a  new  high  figure  (Chart  B-1  and  Table  B-1). 
.\ftcr  allowance  for  the  small  average  price  increase,  the  total  product  was 
6  percent  larger  than  the  year  before.  The  volume  of  goods  and  services 
produced  exceeded  the  previous  1953  peak  by  6  percent  in  current  prices 
and  by  3/2  percent  after  allowance  for  price  change. 

The  rate  of  increase  for  private  expenditures — about  10  percent  between 
1954  and  1955 — was  faster  than  the  rate  for  total  expenditures,  which  were 
alTected  by  a  decline  in  government  purchases  of  goods  and  services.  This 
decline  was  due  to  a  reduction  of  3.4  billion  dollars  in  Federal  outlays; 
State  and  local  expenditures  increased  by  2.3  billion. 

Within  the  private  sector  there  was  a  vigorous  expansion  of  business  in¬ 
vestment  accompanying  further  rapid  gains  in  consumer  spending.  Busi¬ 
ness  investment,  in  a  reversal  of  the  1954  decline,  increased  27  percent, 
from  33.7  billion  dollars  to  42.8  billion;  although  the  larger  part  of  this 
increase  was  in  inventory  investment,  the  rise  in  business  fixed  investment 
was  about  8  percent.  Personal  consumption  expenditures  and  residential 
construction  rose  from  250  billion  dollars  to  269  billion,  or  about  7/2 
percent  (Table  B-1). 

Shifts  in  the  degree  to  which  various  sectors  contributed  to  the  increase 
in  final  purchases,  that  is,  expenditures  other  than  those  for  investment  in 
business  inventories,  are  shown  in  Table  B-2.  Increases  in  personal  con¬ 
sumption  expenditures  between  the  first  and  final  quarters  of  1955  accounted 
for  63  percent  of  the  gain  in  final  purchases,  against  about  80  percent  in 
the  preceding  phase  of  recovery.  Residential  construction,  which  had  made 
substantial  contributions  to  the  gain  in  final  purchases  during  1954  and  the 
first  few  months  of  1955,  ceased  to  do  so  by  midsummer  and  declined  in  the 
latter  part  of  the  year.  On  the  other  hand,  investment  in  nonresidential 
construction  and  producers’  durable  equipment  taken  together,  which  had 
added  nothing  to  the  increase  in  final  purchases  through  the  first  quarter  of 
1955,  accounted  for  an  appreciable  part  of  the  gain  in  final  purchases 
during  the  rest  of  the  year. 
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Table  B-1. — Gross  national  product  and  its  major  components,  1954-55 
[Billiona  of  dollars] 


Change  * 


Final  purchases:  Total . 

Personal  consumption  expenditures. . 

Durable  goods. . .  29. 3 

Nondurable  goods .  120.9 

Services .  86.  4 

Gross  private  fixed  Investment .  SO.  1 

New  construction .  27. 8 

Residential  nonfarm . .  13. 5 

Other .  14. 3 

Producers’  durable  equipment... 

Net  foreign  Investment . 

Government  purchases  of  goods  and 

services . 

Federal  • . 

National  security . 

Other » . 

State  and  local . 


I  Preliminary;  fourth  quarter  estimates  by  Council  of  Economic  Advisers. 
*  Quarterly  changes  are  at  seasonally  adjusted  annual  rates. 

'  Less  Government  sales. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
Source:  Department  of  Commerce  (except  as  noted). 
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Table  B-2. — Contributions  to  growth  in  final  purchases,  1954-55  • 


tt«ni 


Total  change  In  final  purcbaaea. 


Percent  of  growth  accounted  for  by: 

Consumer  expenditures . 

Durable  goods . 

Nondurable  goods . 

Services . 

Residential  construction . 

Fixed  business  Investment  < _ 


Second  quarter 
1054  to  first 
quarter  1055 

First  quarter 
1055  to  fourth 
quarter  1056* 

j  Billions  of  dollars  * 

13.6 

18.6 

Percent 

63 

3 

36 

24 

6 

1 

28 

>  Oross  national  product  less  change  in  business  inventories. 

I  Preliminary;  fourth  quarter  estimates  by  Council  of  Economic  Advisers. 

I  Seasonally  adjusted  annual  rates. 

<  Produoera’  durable  equipment  and  construction  other  than  residential. 

NoTi.— Percents  will  not  necessarily  add  to  100  since  the  percent  contributions  of  net  foreign  investment 
and  government  purchases  of  goods  and  services  are  not  shown. 

Source:  Department  of  Commerce  (except  as  noted). 


Personal  Income  and  Consumption 


Personal  income  in  1955  totaled  303  billion  dollars,  or  15.5  billion  more 
than  the  year  before.  Disposable  personal  income  rose  nearly  as  much 
as  personal  income — by  14.4  billion,  to  269.2  billion  dollars  (Table  B— 3), 


Table  B-3. — Distribution  of  disposable  personal  income,  1929,  1940,  and  1946-55 


Year 


lt».. 

IMO.. 

i»4e.. 

1»47.. 

IMS.. 

IMS.. 

ISJO.. 

1851.. 

1853.. 

1863.. 

1854.. 

1865  •. 


Percent  of  disposable  personal  Income 


Dls- 

Personal  consumption  expenditures ' 

pos* 
able 
per¬ 
sonal 
income 
(bU- 
lions  of 
ddfatft)> 

Durable  goods 

Nondurable  goods 

Services 

Total 

Auto¬ 

mobiles 

and 

parts 

Furni¬ 

ture 

and 

house¬ 

hold 

equip¬ 

ment 

Other 

Food 

(exclud¬ 

ing 

alco¬ 

holic 

bever¬ 

ages) 

Cloth¬ 

ing 

and 

shoes 

other 

Hous¬ 

ing 

Other 

83.1 

05.1 

3.0 

6.8 

1.4 

23.6 

11.3 

10.6 

13.7 

2A0 

76.1 

04.6 

3.5 

5.1 

1.4 

21.0 

0.7 

17.2 

13.2 

23.1 

159.3 
160.0 
187.6 

188.3 

03.1 

97.6 

04.7 

06.0 

2.4 

3.7 

3.9 

5.0 

6.6 

a6 

M 

A8 

1 

2A4 

27.0 

2a3 

3A0 

11.4 

11.1 

ia4 

0.8 

ia2 

17.0 

15.0 

15.7 

8.5 

0.1 

0.3 

10.3 

20.5 
31.2 
3ao 

31.6 

206.1 

226.1 

236.7 
25a  4 

254.8 

04.1 

03.1 

02.3 

03.1 

02.8 

ao 

4.8 

4.4 

5.3 

4.0 

a3 

5.6 

A3 

A1 

A1 

1.6 

1.6 

1.6 

1.6 

1.6 

24.7 

26.8 
26.0 
26.2 
36.3 

lAO 

14.6 

14.6 

1A4 

1A4 

10.4 

ia3 

ia8 

11.1 

11.7 

21.3 

20.7 

21.3 
21.6 

23.3 

260.3 

03.8 

a3 

6.3 

1.6 

24.0 

B 

14.3 

11.6 

32.3 

Per¬ 

sonal 

saving 


5.0 

&5 

7.9 

3.4 

6.3 

4.0 

5.0 

7.8 

7.8 

7.9 
7.2 

A2 


'  Total  personal  income  less  personal  taxes.  See  Table  D-IZ. 

I  ^  Table  D-0  for  data  In  billions  of  dollars. 

'  Preliminary  estimates  by  (Tmincll  of  Economic  Advisers. 

Detail  will  not  neceasarUy  add  to  totals  because  of  rounding, 
fiource:  Department  of  Commerce  (except  as  noted). 
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despite  higher  Federal  tax  payments  associated  with  rising  earnings  and 
despite  somewhat  larger  payments  for  State  and  local  taxes.  The  income 
gains  from  1954  to  1955  raised  the  per  capita  disposable  income  in  constant 
prices  by  more  than  4  percent  (Table  D-13) . 

By  far  the  greatest  dollar  additions  to  personal  income  in  1955  were 
in  labor  income,  which  rose  by  12.6  billion  dollars,  after  a  decline  of 
1.8  billion  in  1954  (Table  D-1 1) .  This  increase  reflected  gains  in  employ, 
ment,  longer  average  hours  of  work  in  manufacturing  and  other  activities, 
and  substantially  higher  basic  rates  of  pay  in  major  industries  and  for 
government  employees.  Transfer  payments,  which  in  1954  had  helped 
to  cushion  the  decline  in  total  employee  compensation,  rose  further,  by 
900  million  dollars. 

Investment  income  (rent,  dividends,  and  interest)  increased  by  2.2  billion 
dollars  during  1955.  Proprietors’  income  gained  500  million,  reflecting 
largely  compensating  changes  in  business  and  professional  income,  which 
rose  1.4  billion,  and  in  farm  income  which  declined  900  million. 

The  distribution  of  personal  income  disbursements,  which  exceed  personal 
income  by  the  amount  of  personal  contributions  to  social  insurance,  shifted 
in  1955  toward  a  larger  share  of  labor  income  and  transfer  payments  (75.4 
percent).  The  share  of  investment  income,  which  had  increased  in  1954, 
was  unchanged  at  12.1  percent  during  the  past  year.  The  share  of  proprie¬ 
tors’  income,  however,  continued  to  fall,  as  it  had  in  earlier  years.  The  de¬ 
cline  from  13.0  percent  in  1954  to  12.5  percent  in  1955  was  accounted  for 
solely  by  the  drop  in  farm  income;  the  income  share  of  nonfarm  proprietors 
and  professional  persons  remained  unchanged  (Table  3). 

Personal  consumption  expenditures,  which  had  increased  6  billion  dollars 
in  1954,  rose  another  16  billion  in  1955.  As  average  consumer  prices  were 
fairly  stable,  consumption  in  real  terms  increased  almost  6/2  percent.  This 
gain  was  larger  than  in  any  postwar  year  since  1946  (Table  D-2). 

In  1955,  as  in  1954,  the  increase  in  personal  consumption  expenditures 
was  greater  than  the  rise  in  disposable  income;  therefore,  for  two  years  in 
succession,  the  volume  of  personal  saving  has  shown  a  decline,  from  19.8 
billion  dollars  in  1953  to  18.3  billion  in  1954  and  16.8  billion  in  the  year 
just  ended.  Personal  saving  as  a  percentage  of  disposable  personal  income 
dropped  from  7.9  in  1953  to  7.2  in  1954  and  6.2  in  1955  (Table  B-3). 

The  sharp  rise  of  consumer  expenditures  and  the  reduction  of  personal 
saving  during  the  past  year  were  associated  with  large  increases  in  purchases 
of  automobiles  and  other  durable  goods.  Exp>enditi.res  on  durable  goods 
rose  20  percent,  compared  with  gains  of  4  and  5  percent  in  expenditures 
on  nondurable  goods  and  services,  respectively.  A?  a  percentage  of  dis¬ 
posable  income,  purchases  of  durable  goods  increased  from  11.5  percent  to 
13.1  percent,  those  of  nondurable  goods  dropped  from  47.4  percent  to  46.8 
percent,  while  the  share  of  consumer  services  remained  unchanged  at 
almost  34  percent  (Table  B-3).  The  dollar  increases  in  expenditures  for 
nondurable  goods  and  services,  however,  were  quite  substantial.  Together, 
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these  categories  accounted  for  about  10  billion  of  the  16  billion  dollar 
increase  in  total  consumer  spending. 

The  rise  in  expenditures  relative  to  income  was  facilitated  by  a  record 
expansion  of  consumer  credit,  enabling  consumers  to  finance  additional 
t  purchases  of  durable  goods  while  at  the  same  time  increasing  their  outlays 
I  on  other  goods  and  services.  Although  consumer  and  home  mortgage 
,  debt  increased  rapidly,  individuals’  holdings  of  liquid  assets  (currency  and 
bank  deposits,  savings  and  loan  shares,  and  securities)  also  rose  substantially. 
In  the  year  ended  September  30,  1955,  these  asset  holdings  increased  about 
d  as  much  as  debt  (Table  D-14) . 

J  Business  Income  and  Investment 

H  Fixed  business  investment  in  1955  totaled  39.6  billion  dollars,  against 
36.6  billion  the  year  before;  in  the  fourth  quarter  of  1955,  it  reached  a  new 
high  annual  rate  of  41.7  billion.  Investment  in  plant  and  equipment  was 
stimulated  by  the  rapid  growth  of  business  sales.  As  sales  increased, 
capacity  utilization  in  most  industries  improved  rapidly.  The  introduc¬ 
tion  of  new  products  or  models,  especially  in  highly  comjietitive  consumer 
markets,  stimulated  investment  outlays  for  both  expansion  and  modemi- 
I  zation.  In  some  of  the  durable  goods  industries,  declining  military 
J  purchases  and  rising  civilian  demand  required  investments  for  reconversion. 
^  Investment  was  also  encouraged  by  favorable  earnings  in  both  1954  and 
1955.  While  corporate  profits  before  tax  declined  by  4.3  billion  dollars 
g  between  1953  and  1954,  the  expiration  of  the  excess  profits  tax  in  January 
I  1954  and  the  automatic  decline  in  corporate  tax  liabilities  accompanying 
lower  profits  completely  absorbed  the  impact  of  reduced  earnings.  As  a 
result,  corporate  earnings  after  tax  remained  unchanged.  In  1955,  profits 
rose  by  about  9  billion  dollars  before  and  4.5  billion  dollars  after  taxes. 
(Table  D-52).  Gains  for  unincorporated  business  firms  are  reflected  in 
the  rise  in  business  and  professional  income  from  25.9  billion  dollars  to  27.3 
billion. 

The  more  liberal  depreciation  allowances  provided  in  the  1954  Internal 
Revenue  Code  also  stimulated  investment  in  1955.  Corporate  undistrib¬ 
uted  profits  and  depreciation  allowances  in  1955  totaled  about  5  billion 
dollars  more  than  in  the  previous  year,  despite  an  increase  of  1  billion 
dollars  in  dividend  payments. 

Finally,  there  was  a  marked  improvement  in  the  financial  position  of 
business.  In  the  12  months  ended  September  30,  1955,  cash.  United  States 
Government  securities,  and  receivables  held  by  nonfinancial  corporations 
gained  almost  13  billion  dollars  and  inventories  and  other  current  assets 
2  billion  dollars,  while  net  current  liabilities  rose  only  8  billion.  Thus,  net 
corporate  working  capital  increased  almost  7  billion;  for  the  first  time,  it 
surpassed  100  billion  dollars  (Table  D-56).  Because  of  rising  profits  and 
larger  retained  earnings,  the  increased  requirements  of  business  corporations 
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for  investment  capital  could  be  met  for  the  most  part  from  internal  funds 
(Table  D-55). 

In  contrast  to  1954,  when  industrial  investment  declined  while  com- 
mercial  investment  made  modest  gains,  practically  all  major  sectors  partici¬ 
pated  in  the  expansion  of  capital  outlays  during  1955  (Table  D-29). 
Plant  and  equipment  expenditures  of  commercial,  construction,  and  com¬ 
munication  firms  rose  from  8.2  billion  dollars  to  9.1  billion  and  reached 
an  annual  rate  of  9.7  billion  toward  the  end  of  the  year.  By  far  the  major 
portion  of  this  rise  was  due  to  investment  of  commercial  firms  in  warehouses, 
stores,  office  buildings,  delivery  trucks,  and  the  like.  The  strength  of  invest¬ 
ment  in  this  sector  is  partly  attributable  to  the  backlog  of  undertakings 
deferred  because  of  restrictions  during  the  Korean  conflict.  But  it 
reflects  also  the  continuous  demand  for  shopping  and  other  commer¬ 
cial  facilities  in  the  rapidly  growing  suburbs  of  our  cities.  More¬ 
over,  the  construction  of  large  office  buildings,  until  recently  limited 
to  New  York  and  a  few  other  cities,  is  spreading  to  an  increasing  number 
of  localities  where  little  or  no  new  office  space  had  been  provided  since 
the  early  thirties. 

Industrial  outlays  on  plant  and  equipment,  which  had  dropped  1 7  percent 
between  the  third  quarter  of  1953  and  the  first  quarter  of  1955,  recovered 
rapidly  as  the  year  progressed.  Between  the  first  and  final  quarters  of  1955, 
manufacturing  investment  rose  24  percent,  railroad  investment  55  percent, 
and  public  utility  outlays  17  percent.  Total  industrial  investment  between 
these  periods  gained  4  billion  dollars,  and  by  the  end  of  the  year  it  was 
slightly  above  the  previous  high  point  registered  in  the  third  quarter  of  1953. 

Capital  outlays  of  durable  goods  industries  in  1955  totaled  5.4  billion 
dollars,  6  percent  above  1954;  in  the  final  quarter  of  the  year,  they  reached  a 
record  annual  rate  of  6.2  billion.  Primary  metals  industries  spent  large 
sums  for  further  expansion  and  mexiemization.  Investment  by  transporta¬ 
tion  equipment  firms,  particularly  automobile  producers,  which  had 
increased  substantially  in  1954,  reached  an  even  higher  level  by  the  end  of 
1955.  In  fact,  capital  outlays  in  every  major  durable  goods  industry 
increased  markedly  throughout  the  year. 

The  Record  of  Production 

The  rise  in  investment  and  consumption  during  1955  brought  new 
production  records  in  industry  and  related  activities.  Agricultural  output 
also  attained  a  new  high  level.  Total  industrial  output  in  May  surpassed 
the  1953  peak,  and  by  the  end  of  1955  was  5  percent  above  it.  The  first 
groups  to  exceed  their  1953  peaks  were  minerals  and  nondurable  manu¬ 
factures,  in  February  and  March  1955,  respectively.  Output  of  durable 
manufactures  as  a  whole  did  not  equal  the  1953  high  point  before  August 
1955.  Although  sales  of  consumer  durable  goods  had  begun  to  increase 
early  in  1954,  purchases  of  producers’  durable  equipment  recovered  only  in 


the  spring  of  1955.  Moreover,  the  major  impact  of  the  decline  in  military 
procurement  after  mid- 1953  was  on  the  durable  goods  industries. 

Likewise,  the  rate  of  industrial  expansion  from  1954  to  1955  varied  from 
group  to  group  (Table  B-4).  Durable  goods  manufactures  increased 
by  13  percent.  In  this  group,  the  production  of  primary  metals  rose  by 
30  percent.  Steel  production  was  very  high  through  most  of  the  year  and, 
with  the  exception  of  the  usual  slack  during  summer  vacations,  was  close 
to  theoretical  capacity  after  March.  The  output  of  transportation  equip¬ 
ment  (mainly  motor  vehicles)  increased  16  percent.  Nondurable  goods 
manufactures  as  a  group,  having  declined  less  than  durables  during  the 
contraction,  also  expanded  at  a  slower  rate,  9  percent.  Within  this  group, 
the  output  of  rubber  and  leather  products,  stimulated  by  automobile 
demand,  rose  17  percent,  but  foods,  beverages,  and  tobacco  gained  only 
3  percent.  The  production  of  minerals  increased  10  percent,  with  a  sharp 
expansion  in  coal  mining  (19  percent)  and  metal  mining  (23  percent). 


Table  B-4. — Changes  in  inJustrial  production,  7954-55 


IndustrW  produrtlon:  Total . 

Manufactures:  Total . 

Durable  manufactures:  Total . 

Primary  metals . 

Metal  fabricating;  Total . 

Fabricated  metal  products . 

Electrical  machinery . 

Nonelectrical  machinery . 

Transportation  equipment . 

Instruments  and  related  products _ 

Clay,  irlass,  and  lumber  products . 

Furniture  and  miscellaneous  manufactures... 

Nondurable  manufactures:  Total . 

Textiles  and  apparel . 

Rubber  and  leather  products . 

Paper  and  printing . 

Chemicals  and  petroleum  products . 

Foods,  beverages,  and  tobacco . 

Minerals:  Total . 

Coal . 

Crude  oil  and  natural  gas . 

Metal  mining . 

Stone  and  earth  minerals . 


'  Percentage  ehanges  for  monthly  data  are  based  on  seasonally  adjusted  Indexes. 

•  Preliminary. 

Source:  Board  of  Governors  of  the  Federal  Reserve  System. 

The  Federal  Reserve  index  of  consumer  durable  goods  output  advanced 
more  than  25  percent,  partly  reflecting  a  spectacular  increase  in  automobile 
production.  In  1955,  a  record  number  of  nearly  8  million  passenger  cars 
came  off  the  assembly  line,  against  5^3  million  the  year  before.  Large 


Industry  group 


gains  were  again  scored  by  many  of  the  consumer  goods  which  had  shown 
strong  growth  trends  in  recent  years  (Table  B-5) . 

Table  B-5. — Output  of  some  rapidly  growing  consumer  commodities,  7940,  1948,  and  195S-51 

1948  1953  1954  igjsi 

74  1,045  1,230  1 » 

243  1,624  1,837  2.0(« 

675  948  1,050  l,3i(i 

92  737  941  l,«i 

690  1,090  990  I, UK 

1,163  3,635  3,9;<8  in 

379  925  1,110  1,3(1 

420  852  800  M 

1,650  3,5(X)  3.9.V)  <:» 

5.50  2,1.34  2,225  24511 

75  301  346  4« 

980  7,215  7,347  T.&'K 

175  325  400  <30 

2,540  3,002  3,075  3.2W 

'  Preliminary. 

*  Production  was  relatively  small. 

Source;  Department  of  Commerce,  based  on  data  from  various  private  and  Oovemment  sources. 

While  the  recovery  in  industrial  output  during  the  second  half  of  1954 
was  heavily  concentrated  in  industries  associated  with  automobile  produc¬ 
tion  and  construction,  particularly  housing,  the  e.xpansion  of  1955  broadened 
to  other  industries,  especially  machinery.  In  the  second  half  of  1954  almost 
three-fifths  of  the  increase  in  total  production  was  attributable  to  five  major 
industry  groups — primary  metals,  transportation  equipment,  stone,  clay  and 
glass  products,  lumber,  and  rubber  products.  Each  of  these  was  substan¬ 
tially  affected  by  the  strength  of  automobile  and  housing  demand.  The 
remaining  nondurable  goods  industries  taken  together  contributed  about 
one-fifth  of  the  increase,  and  the  remaining  durable  goods  industries  14 
percent.  In  contrast,  this  last  group,  a  large  part  of  which  supplies  the 
wherewithal  for  new  and  modernized  industrial  equipment,  contributed 
about  one- fourth  of  the  rise  in  total  output  during  1955.  The  five  indus¬ 
tries  which  had  accounted  for  the  major  share  of  the  production  gains  in 
late  1954  contributed  30  percent  and  nondurable  goods  35  percent. 

The  rate  of  growth  in  production  has  slowed  down  in  recent  months. 
Total  industrial  output  increased  7  jjercent  from  July-August  1954  to  Janu¬ 
ary  1955,  5  percent  from  January  to  June,  and  4  percent  from  June  to 
December.  The  deceleration  was  particularly  marked  in  some  of  the 
industry  groups  which  had  shown  the  greatest  rate  of  increase  during  the 
early  phase  of  the  expansion :  metal  mining,  primary  metals,  transportation 
equipment,  rubber  and  leather  products,  and  industries  associated  with 
construction,  such  as  clay,  glass,  and  lumber  products  (Table  B-4). 

In  other  areas  of  activity,  electric  power  production  in  1955  continued 
the  spectacular  growth  shown  throughout  the  postwar  period.  Power  pro¬ 
duction  of  electric  utilities  rose  15  percent.  Its  rate  of  increase  since  1946 
has  been  almost  four  times  that  of  gross  national  product  in  constant  dollars 
and  three  times  that  of  industrial  production.  Ton  miles  of  railway  freight 
carried  in  1955  increased  more  than  10  percent. 


New  Construction  Activity 


i 

Total  construction  expenditures  in  1955  increased  4.7  billion  to  a  new 
high  of  42.2  billion  dollars.  Their  share  in  the  gross  national  product, 
almost  11  percent,  established  also  a  postwar  record.  Private  outlays 
i  accounted  for  practically  the  entire  gain  over  1954.  Public  construction 
I  increased  only  200  million  dollars  as  substantial  gains  in  educational  build¬ 
ing,  highway  construction,  sewer  and  water  installations,  and  military  facil¬ 
ities  were  largely  ofTset  by  continued  declines  in  expenditures  for  conserva¬ 
tion  and  development  and  in  public  industrial  construction.  The  latter 
reflected  primarily  the  completion  of  defense  plants  started  or  planned 
^  during  the  period  of  Korean  hostilities,  and  of  atomic  energy  installations. 

In  the  private  sector,  commercial  building  exceeded  the  1954  volume 
by  about  830  million  dollars  and  showed  by  far  the  highest  rate  of  increase 
(37  percent).  Industrial  construction  rose  to  a  new  high  of  2.4  billion 
dollars,  reversing  the  decline  in  the  two  preceding  years.  Among  insti¬ 
tutional  construction  types,  the  building  of  churches  and  similar  edifices 
continued  to  show  a  substantial  rise  (Chart  B-2  and  Tables  D-30  and 
[  D-31). 
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Chanses  in  New  Construction 
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NOTE:  BASED  ON  ESTIMATES  OF  VALUE  PUT  IN  PLACE. 

SOURCES:  DEPARTMENT  OF  COMMERCE  ANO  DEPARTMENT  OF  LABOR. 


Residential  construction  expenditures  in  1955  reached  a  new  high  of 
16.6  billion  dollars,  an  increase  of  3.1  billion  or  23  p>crcent  from  the  pre¬ 
ceding  year.  More  than  1.3  million  privately  financed  nonfarm  housing 
units  were  started  in  1955,  a  record  exceeded  only  in  1950;  this  volume 


of  starts  followed  the  absorption  of  1.2  million  units  in  1954  and  of  about 
1.1  million  in  each  of  the  three  preceding  years  (Table  D-32) . 

The  number  of  private  housing  units  started  last  year  totaled  substan¬ 
tially  more  than  in  1954  in  spite  of  a  decline  in  the  seasonally  adjusted 
rate  of  starts  during  most  of  the  year.  The  rate  of  starts  in  1954  hovered 
around  1.1  million  units  during  the  first  five  months  but  increased  later  to 
a  rate  of  almost  1.5  million  in  December.  In  1955,  the  annual  rate  aver¬ 
aged  nearly  1.4  million  during  the  first  half  of  the  year  but  declined 
gradually  to  about  1.2  million  units  at  the  year-end. 

II.  Employment  and  Earnings 

Total  employment  rose  by  over  3  million  and  unemployment  declined 
by  million  between  the  last  three  months  of  1954  and  the  correspond¬ 
ing  months  of  1955,  as  the  civilian  labor  force  increased  by  over  2j/j 
million.  The  average  workweek  also  increased,  and  there  was  considerable 
overtime  work,  particularly  during  the  latter  part  of  1955.  The  longer 
hours  combined  with  a  continued  rise  in  average  hourly  earnings  brought 
weekly  earnings  to  record  levels  in  most  industries.  Time  lost  in  industrial 
disputes  continued  at  the  low  levels  of  the  two  previous  years.  Some  of  the 
major  collective  bargaining  agreements  negotiated  during  the  year  included 
plans  for  private  supplementation  of  State  unemployment  benefits.  As 
the  year  ended,  the  country’s  two  major  labor  federations  merged  after 
some  20  years  of  existence  as  separate  organizations. 

Non  AGRICULTURAL  EMPLOYMENT 

The  number  of  people  employed  in  nonagricultural  industries  rose  during 
the  current  expansion  to  a  level  well  above  that  in  any  previous  period. 
The  rate  of  increase  was  greatest  during  the  spring  and  early  summer 
months.  Thereafter,  the  expansion  continued  at  a  more  moderate  pace, 
as  production  capacity  became  more  fully  utilized  and  as  fewer  people  were 
seeking  work.  This  broad  pattern  of  expansion  is  evident  in  the  estimates 
of  nonagricultural  employment  made  by  the  Bureau  of  Census,  as  well 
as  in  those  made  by  the  Bureau  of  Labor  Statistics,  except  that  the  latter 
series  did  not  rise  so  rapidly  during  the  spring  and  early  summer  (Tables 
D-17and  D-22). 

Census  figures  show  that  the  over-the-year  rise  in  nonagricultural  employ¬ 
ment  was  about  equally  divided  among  men  and  women  and  was  reflected 
in  almost  all  age  groups.  The  percentage  rise  was  substantially  greater  for 
women  than  for  men,  however,  and  an  especially  sharp  gain  of  about  10 
percent  was  recorded  for  women  45  years  of  age  and  older,  as  the  gradual 
rise  in  labor  force  participation  by  this  group  was  accelerated  in  1955. 
Employment  of  men  in  the  45  and  older  age  group  changed  only  slightly, 
while  for  those  in  their  sixties  the  rate  of  labor  force  participation  continued 
to  decline.  For  men  20-44  years  of  age,  who  had  experienced  the  greatest 


employment  decline  during  the  1953-54  downturn,  there  were  sharp  gains 
during  the  spring  and  summer  of  1955;  for  this  age  group,  employment  in 
December  1955  was  almost  4  percent  higher  than  a  year  earlier.  Among 
youths  of  high-school  age,  employment,  mostly  in  part-time  jobs,  rose  by 
20  to  25  percent. 

The  Bureau  of  Labor  Statistics  figures,  seasonally  adjusted,  show  that  the 
rise  in  nonagricultural  employment  during  the  year  occurred  principally 
in  manufacturing,  where  the  increase  came  to  about  one  million  (Table 
B-6).  Manufacturing  employment  rose  rapidly  in  the  first  half  of  the  year 
and,  after  a  pause  on  a  summer  plateau,  again  moved  upward  in  the  fourth 
quarter,  though  without  reaching  its  1953  peak  (Chart  B-3).  The  level 
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of  production  in  manufacturing  was  well  above  that  reached  in  1953,  how¬ 
ever,  reflecting  substantial  gains  in  output  per  man-hour  over  this  two-year 
period.  Estimates  made  by  the  Bureau  of  Labor  Statistics  suggest  that 
between  1953  and  1955  the  average  annual  rate  of  increase  in  manufacturing 
output  per  man-hour  was  considerably  higher  than  in  the  postwar  period 
as  a  whole.  The  steady  growth  of  employment  in  trade,  finance,  service, 
and  State  and  local  government  that  has  been  characteristic  of  the  entire 
period  since  World  War  II  continued,  with  an  increase  of  over  million 
during  1955.  Employment  in  mining  hardly  changed  during  the  year, 
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Table  B-6. — Changes  in  nonagricultural  employment,  by  industry,  1955 
[Thousands  of  persons,  seasonally  adjusted  data] 


Changes  during  1955' 

Industry 

January 

to 

June 

June 

to 

Septenib*>r 

Septemb* 

to 

Deceirber' 

Nonagricultural  employment:  Total . 

1,110 

321 

331 

Manufacturing:  Total . 

095 

3 

311 

Durable  goods  industries:  Total . 

503 

7 

3s; 

Primary  metal  industries . . . 

118 

25 

X 

Fabricated  metal  products  (except  ordnance,  machinery, 
and  transportation  equipment) . . . 

71 

4 

Machinery  (except  electrical) . 

02 

11 

Electrical  machinery _ _ _ _ 

42 

Transportation  equipment... . . . 

61 

—86 

Instruments . '. . . . 

8 

2 

Onlnance  and  accessories . . 

•^8 

Stone,  clay,  and  ghiss  products . 

32 

14 

-s 

Lumber  and  wootl  products  (except  furniture) . 

tl 

-6 

1 

Furniture  and  fixtures... . . . 

22 

8 

-.1 

Miscellaneous  manufacturing . 

24 

0 

1 

Nondurable  goods  industries:  Total . 

192 

-4 

H 

Textile-mill  products . 

13 

19 

-14 

Apparel  and  other  finished  textile  products . 

Rubber  products . 

51 

-20 

34 

13 

5 

Leather  and  leather  products . 

8 

0 

Paper  and  allied  products . 

20 

12 

Printing,  publishing,  and  allied  products . 

9 

13 

Chemicals  and  allied  products . 

25 

1 

Products  of  petroleum  and  coal . 

3 

-2 

Food  and  kindred  products . 

48 

-34 

21 

Tobacco  manufactures . 

2 

2 

-2 

Mining . . . 

15 

—2 

-i 

Contract  construction . . 

28 

2;i 

-u 

Transportation  and  public  utilities . . . 

90 

71 

-5 

Wholesale  and  retail  trade;  Total . 

137 

113 

Wholesale . . . 

38 

24 

30 

Retail . 

99 

89 

29 

Finance,  insurance,  and  real  estate . 

39 

39 

13 

Service  and  miscellaneous . 

44 

15 

i 

Government:  Total . . . 

62 

59 

4S 

20 

12 

1 

State  and  local . 

42 

47 

45 

'  See  Table  D-22  for  monthly  estimates  incorporating  preliminary  revisions  in  the  seasonal  indexes  for 
emjdoyment  in  contract  construction  and  Federai  Oovemment. 

*  Ba^  on  preliminary  revisions  for  DecembOT. 

Souroe:  Department  of  Labor. 


though  the  decline  of  previous  years  was  halted  and  the  average  workweek 
in  this  industry  increased  sharply  over  1954  levels. 

The  dominant  development  within  manufacturing  during  the  last  quarter 
of  1954  and  the  first  quarter  of  1955  was  the  increase  of  employment  in  the 
automobile  industry,  with  attendant  effect  on  supplying  mdustry  groups  as 
well  as  on  transportation  equipment  directly.  By  the  spring  of  the  year, 
seasonally  adjusted  employment  was  rising  in  virtually  every  area  of  manu¬ 
facturing.  The  employment  gains  in  primary  metak  and  in  the  metalwork¬ 
ing  groups  were  particularly  noteworthy.  The  only  substantial  decline 
during  the  year  occurred  in  ordnance,  reflecting  a  drop  in  production  of 


military  goods.  Employment  in  textiles  has  remained  about  the  same  for 
the  past  two  years,  following  a  period  of  decline  that  dates  back — with  the 
exception  of  a  period  immediately  after  the  outbreak  of  the  Korean  con¬ 
flict— to  1948.  • 

Unemployment 

The  decline  in  unemployment  over  the  past  twelve  months  took  place 
while  the  labor  force  was  increasing  sharply.  At  the  end  of  1954,  with 
about  63/2  million  people  in  the  civilian  labor  force,  unemployment  had 
fallen  to  a  little  under  3  million.  During  the  spring  and  summer  of  1955, 
the  expansion  of  job  opportunities  drew  many  people  into  the  labor  market 
and  the  civilian  labor  force  rose  by  about  4  million.  Meanwhile,  after  a 
seasonal  rise  early  in  the  year,  unemployment  declined  to  a  little  over  2 
million  by  the  end  of  the  summer.  At  the  year  end,  after  declining  some- 
'  what  less  than  seasonally  since  summer,  the  civilian  labor  force  totaled  about 
66/2  million  people  and  there  were  about  2.4  million  people  unemployed 
(Table  D-17  and  Chart  9). 

The  Bureau  of  Employment  Security  statistics  on  unemployment,  which 
are  a  by-product  of  State  and  other  unemployment  insurance  programs, 
show  a  decline  in  insured  unemployment  of  almost  630,000,  or  34 
.  percent,  over  the  past  twelve  months  (Table  D-21).  The  rate  of  decline 
i  in  insured  unemployment  has  been  more  rapid  than  that  for  total  unem- 
j  ployment,  as  reported  by  the  Bureau  of  Census.  The  difference  in  move¬ 
ment  between  the  two  series  may  reflect  the  fact  that  many  recent  entrants 
to  the  labor  force  had  not  yet  accjuircd  eligibility  for  unemployment 
compensation. 

The  composition  of  unemployment  changed  substantially  during  1955. 
On  the  average,  roughly  half  of  those  unemployed  in  any  given  month  were 
no  longer  in  that  status  in  the  following  month.  About  two-thirds  of  those 
no  longer  unemployed  had  found  jobs  and  the  remainder  had  left  the 
labor  force,  in  most  instances  to  return  to  school  or  to  full-time  household 
duties.  Unemployment  declined  the  most  among  those  unemployed  the 
longest.  The  number  unemployed  for  4  weeks  or  under  was  not  much 
different  in  the  fourth  quarter  of  1955  than  in  the  fourth  quarter  of  1954; 
the  number  in  the  5  to  14  weeks  group  fell  by  about  20  percent;  and  the 
number  unemployed  for  15  weeks  or  more  fell  by  about  40  jjercent  (Table 
D-20).  This  decline  in  the  number  of  long-term  unemployed  was  paral¬ 
leled  by  a  drop  in  the  number  of  people  exhausting  their  benefit  rights 
under  State  unemployment  insurance  programs,  which  toward  the  end  of 
1955  was  averaging  less  than  half  the  number  in  the  corresponding  months 
of  1954  (Table  D-21).  The  rate  of  unemployment  among  married  men 
I  living  with  their  families  declined  sharply,  from  about  3  piercent  at  the  end 
!  of  1954  to  about  2  percent  at  the  end  of  1955.  The  number  unemployed 
I  remained  about  the  same  among  women  and  teen-age  youth,  where  sub¬ 
stantial  employment  gains  were  matched  by  the  entry  of  large  numbers  into 
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the  labor  force  during  the  year.  Among  men  20  years  of  age  and  older, 
the  number  unemployed  fell  by  about  25  percent  (Table  D-18). 

The  rise  in  employment  which  was  experienced  by  most  segments  of  the 
population  and  of  industry  also  spread  throughout  virtually  all  sections  o( 
the  country.  According  to  statistics  compiled  by  the  Bureau  of  Employment 
Security,  between  1954  and  1955  the  ratio  of  State-insured  unemployment 
to  covered  employment  declined  in  46  States  and  fell  from  5.2  jjerccnt  to 
3.5  percent  for  the  Nation  as  a  whole  (Table  B-7).  The  national  per- 


Table  B-7. — State-insured  unemployment  as  a  percent  oj  covered  employment,  1954-55 
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United  States;  Total . 

3.6 

4.3 

-1.7 

-ir 

Alabama . 

4.0 

6.3 

-1! 

Arisona - - 

Z8 

AO 

Arkansas... . . . . 

AO 

6.4 

-i; 

CalUomla . 

A1 

3.7 

-1.3 

-LI 

Colorado . 

1.4 

1.6 

1.0 

-.0 

-.1 

Connecticut . 

4.1 

AO 

3.0 

ZO 

-1.1 

-LI 

Delaware . 

AO 

1.0 

ZO 

1.1 

-1. 1 

-LI 

District  of  Columbia . 

1.0 

Z1 

1.3 

-.0 

-1 

Florida . 

AO 

3.2 

ZO 

-.4 

-1 

Oeorgla . 

Ka 

Km 

3.0 

Z6 

-1.0 

-L( 

Idaho . 

6.0 

4.4 

3.0 

-.0 

-1 

Illinois . 

4.0 

ZO 

-zo 

-11 

Indiana . 

3.4 

1.8 

-zo 

-LI 

Iowa . . . . 

1.8 

1.8 

1.3 

-.0 

-.1 

Kansas . 

Z8 

Z7 

Z2 

-.4 

-1 

Kentucky . 

10.3 

8.4 

4.8 

-ZO 

-11 

Louisiana . 

4.1 

1.8 

-.0 

-LI 

Maine . 

7.0 

^BU 

^Bd 

4.6 

-.0 

-LI 

Maryland . 

4.3 

Z5 

1.6 

-1.8 

-LI 

Massachusetts . 

4.0 

A2 

4. 1 

Z3 

-1.4 

-LI 

Michigan . 

0.2 

ZO 

6.0 

Z2 

-3.3 

-1! 

Minnesota . 

4.6 

3.7 

Z4 

-.8 

-LI 

Mississippi . 

8.0 

3.7 

-Z8 

-1( 

Missouri . 

4.7 

^Bm 

^Bu 

Z7 

-1.3 

-LI 

Montana . . 

3.7 

Z7 

-.2 

.1 

Nebraska . 

Z4 

1.7 

1.0 

-.2 

.1 

Nevada... . . . 

4.4 

4.0 

3.8 

-1.1 

-1 

New  Hampshire . 

7.0 

^BB 

0.6 

3.8 

-Z9 

-i: 

New  Jersey . 

6.7 

6. 1 

3.0 

-1.0 

-L! 

New  Mexico . 

3.7 

zo 

ZO 

I.O 

-1.1 

New  York . 

6.3 

A1 

A1 

-1.2 

-LI 
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0.4 

^BH 

Z7 

-Z2 

-l: 

North  Dakota . . 

^Btl 

3.7 

.8 

.1 

Ohio . 

1.3 

-1.0 

-11 

Oklahoma . 

Hil 

3.4 

AS 

ZO 

-1.1 

-Ll 

Oregon... . 

7.1 

6.3 

-1.8 

-LI 

Pennsylvania . 

7.0 

3.7 

-ZO 

-11 

Rhode  Island . 

3.0 

-11 

South  Carolina . 

4  1 

Z6 

BSh 

-LI 

South  Dakota . 

: 

1.0 

Z3 

■b 

.1 

Tennessee . 

7.2 

17 

-11 

Texas . 

1.0 

1.8 

1.2 

■hi 

-.j 

Utah . 

A1 

Z8 

ZO 

1.0 

-1.3 

—.7 

Vermont . 

6.4 

A8 

6.6 

ZO 

-.0 

-11 

Virginia.. . 

3.0 

Z3 

Z3 

1.3 

-1.4 

-LI 

Washington.. . 

0.0 

A4 

0.0 

A8 

-1.2 

-.1 

West  Vfiginla . 

10.0 

6.6 

A4 

ZO 

-6.4 

-ii 

Wisconsin . 

4.0 

Z4 

3.6 

ZO 

-1.0 

— L5 

Wyoming . . . . ... 

A2 

Z8 

ZO 

1.6 

-.4 

-J 

>  Averace  weekly  State  Insured  unemployment  for  lOM  (calendar  year  and  fourth  quarter)  and  tor 
(calendar  year  and  fourth  quarter)  as  a  percent  of  nverago  monthly  covered  employment  for  the  13  moo™ 
ended  June  SO,  lOM  and  June  SO,  1006,  respectively. 


Source:  Department  of  Labor. 


ii8 


centage  was  over  4  percent  in  the  first  four  months  of  1955  but  averaged 
under  3  percent  in  the  second  half  of  the  year.  As  unemployment  declined, 
it  became  less  uneven  geographically.  While  in  1954  insured  unemploy¬ 
ment  amounted  to  7  percent  or  more  of  covered  employment  in  nine  States 
and  was  3  percent  or  less  in  seven  States,  in  1955  only  one  State  had  a  ratio 
over  7  percent  and  twenty  States  had  ratios  of  3  percent  or  less. 

At  the  same  time,  the  severity  of  unemployment  diminished  in  vir¬ 
tually  all  of  the  country’s  major  labor  market  areas,  and  many  of  them  were 
reclassified  by  the  Bureau  of  Employment  Security  during  the  year  in 
reflection  of  their  tightening  labor  supply.  Among  the  145  major  labor 
market  areas  in  the  United  States,  the  number  with  a  “substantial  labor 
surplus”  fell  from  45  at  the  end  of  1954  to  16  at  the  end  of  1955.  In  some 
of  these  communities,  unemployment  is  a  problem  of  long  duration  and  has 
arisen  because  of  the  decline  of  a  dominant  industry,  such  as  coal  mining 
or  textile  manufacturing. 

Hours  of  Work  and  Earnings 

The  increase  in  the  average  workweek  of  production  workers  in  manu¬ 
facturing,  which  began  in  April  1954,  continued  in  1955,  bringing  with  it 
an  expansion  in  the  number  of  overtime  hours  worked.  The  average  work¬ 
week  rose  more  than  seasonally  in  the  spring  of  1955,  from  40.2  hours  in 
January  to  40.8  hours  in  May.  Thereafter,  its  movement  was  chiefly 
seasonal,  as  it  declined  in  the  summer  and  rose  again  to  41.4  hours  at  the 
end  of  the  year  (Table  B-8  and  Chart  10).  Among  nonmanufacturing 
industries,  the  average  workweek  in  metal  mining  and  bituminous  coal 
mining  increased  sharply  during  the  expansion,  following  a  marked  decline 
in  the  preceding  downturn.  In  most  other  segments  of  the  economy, 
changes  in  the  length  of  the  average  workweek  were  smaller  (Table  D-23). 


Table  B-8. — Hours  and  earnings  of  production  workers  in  manufacturing,  1953-55 


Average 

Average 

Average 

Month 

workweek 

hourly 

weekly 

(hours) 

earnings 

earnings 

1953:  April  . . 

40.8 

$1.75 

$71.40 

December _ _  _ _ _  - 

40.2 

1.80 

72.36 

1954:  April . . 

39.0 

1.80 

70.20 

December _ _ _ _  . 

40.  S 

1.83 

74. 12 

1955:  April _ _ _ 

40.3 

1.80 

74.96 

December  • _ _ _ _ _ _ 

41.4 

1.93 

79.90 

'  Preliminary. 

Source:  Department  of  Labor. 


As  hours  of  work  were  increasing,  so  too  were  average  hourly  earnings 
(Table  D-24).  For  production  workers  in  manufacturing  as  a  whole, 
average  hourly  earnings  rose  from  $1.83  at  the  end  of  1954  to  $1.93  at  the 
end  of  1955;  and  in  durable  goods  manufacturing,  they  moved  above  $2.00 
snhour  in  mid- 1955  for  the  first  time.  These  increases  were  attributable 
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partly  to  higher  wage  rates,  partly  to  a  rise  in  the  number  of  premium  houn 
worked  and,  during  the  early  phase  of  the  expansion,  to  a  relatively  great 
increase  in  employment  in  higher  wage  industries,  such  as  automobiles  and 
steel.  Outside  of  manufacturing,  hourly  earnings  also  rose  during  the  year. 

With  the  rise  in  hours  of  work,  including  premium  hours,  and  in  rates 
of  pay,  weekly  earnings  improved  sharply  during  1955.  Among  production 
workers  in  manufacturing,  the  increase  over  1954  was  a  larger  dollar  gain  in 
real  earnings  than  for  any  other  year  since  World  War  II  (Chart  B-4).  It 
amounted  to  about  $5.00  per  week  after  allowance  for  the  small  price  changes 
that  occurred  during  the  year.  Among  nonmanufacturing  workers  as  well, 
earnings  were  generally  at  record  levels  at  the  end  of  the  year.  In  mining, 
the  large  rise  in  hours  of  work  contributed  heavily  to  a  sharp  increase  in 
weekly  earnings  (Table  D-25). 


The  Federal  Government  also  raised  the  pay  of  its  employees  during  the 
year.  An  increase  of  7.5  percent  was  authorized  for  classified  Federal 
civilian  workers  and  an  average  of  8.3  percent  for  pc>stal  employees,  affect¬ 
ing  a  total  of  about  1 million  people.  These  were  the  first  increases  since 
1951  for  the  groups  affected. 

Collective  Bargaining  Developments 

In  a  period  of  expansion,  with  major  labor  contracts  open  for  negotia¬ 
tion  in  most  industries  and  with  the  demand  for  supplementary  unemploy* 
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mcnt  benefits  bringing  a  relatively  new  element  for  major  collective  agree- 
j  ments  to  the  bargaining  table,  the  tide  of  industrial  disputes  might  have 
been  expected  to  run  high.  It  did  not  do  so.  Although  there  were  a  few 
lengthy  strikes  and  many  shorter  ones,  the  number  of  man  days  lost  through 
industrial  disputes  averaged  about  one-fourth  of  1  percent  of  estimated 
working  time,  a  level  only  slightly  greater  than  the  postwar  low  point 
,  reached  in  1954. 

Measures  to  supplement  the  benefits  paid  under  State  unemployment 
insurance  programs  received  relatively  great  emphasis  in  1955  collective 
bargaining,  particularly  in  the  automobile,  farm  equipment,  can,  flat  glass, 
;  and  maritime  industries.  The  resulting  plans  are  generally  designed  to 
bring  unemployment  insurance  benefits  plus  the  supplement  to  a  total  of  60 
to  65  percent  of  take-home  pay.  The  plans  vary  in  detail,  however,  par- 

I‘  ticularly  as  to  an  individual’s  rights  to  money  paid  into  the  private  funds. 
In  most  cases,  the  risks  of  unemployment  are  f>oolcd  by  establishment  of  a 
general  fund  from  which  payments  are  made  to  workers  covered  by  the 
plan  when  they  become  unemployed  and  are  found  eligible  for  State 
unemployment  benefits.  In  others,  a  special  account  is  established  in  the 
name  of  each  worker,  from  which  benefits  are  payable  in  the  event  of  his 
unemployment  because  of  illness  or  economic  reasons;  in  addition,  the 
worker  receives  any  balance  in  his  account  if  his  employment  is  perma- 
nendy  terminated.  In  general,  the  plans  are  financed  by  employer  payments 
of  about  5  cents  for  each  hour  worked. 

The  wage  changes  made  through  collective  bargaining  in  1955  were 
higher  than  in  1954  and  became  larger  during  the  year,  as  the  expansion 
gained  pace  and  as  major  agreements  were  made.  There  was  wide  dis¬ 
persion  in  the  amounts  of  settlements,  though  almost  all  of  them  amounted 
to  at  least  5  cents  an  hour  and  some  to  as  much  as  15  cents  or  more  an  hour. 
Unions  and  managements  worked  out  agreements  reflecting  the  widely 
varying  situations  to  which  their  agreements  would  apply.  In  many  cases, 
as  was  true  in  1954  and  some  earlier  years,  skilled  workers  received  larger 
than  average  increases,  as  unions  and  managements  sought  to  maintain  at 
least  the  existing  differentials  among  skill  groups.  Long-term  contracts 
were  agreed  to  in  important  sectors  of  the  economy,  and  deferred  wage 
increases  covering  at  least  2^  million  workers  were  scheduled  for  various 
dates  in  1956  and  beyond.  Attention  was  also  given  to  the  vesting  of 
pension  rights  under  established  private  pension  plans,  by  providing  perma¬ 
nent  entitlement  to  benefits  after  a  specified  age  and  length  of  service. 

In  December  1955  the  two  major  labor  federations  merged  to  form  the 
American  Federation  of  Labor  and  Congress  of  Industrial  Organizations. 
The  merger  brings  together  in  one  group  an  estimated  15  million  workers 
®  the  United  States.  Collective  bargaining  will  be  carried  on  by  the 
wnstitutent  unions,  as  it  has  been  in  the  past. 


III.  Prices  and  Inventories 


Industrial  and  agricultural  prices  showed  diverse  movements  during  1955. 
The  index  of  wholesale  prices  of  industrial  commodities  was  roughly  stable 
until  mid-year  and  rose  thereafter;  for  the  year  as  a  whole,  it  averaged  2.2 
percent  higher  than  in  1954.  Prices  of  farm  products  in  central  markets 
declined  by  6.2  percent,  and  wholesale  prices  of  processed  foods  dropped 
correspondingly,  though  by  a  smaller  amount  (Table  B-9).  Since  these 
divergent  movements  were  largely  offsetting,  the  over-all  index  of  wholesale 
prices  changed  very  little,  increasing  only  0.4  percent  from  1954  to  1955 
(Chart  12  and  Table  B-9). 


Tabie  B-9. — Changes  in  wholesale  and  consumer  prices,  795J-55 


Percentage  change  ' 

Component 

19.S3 

to 

lOM 

1054 

to 

1956* 

Second 
quarter 
1954  to 
second 
quarter 
1955 

Second 
quarter 
I9.VS  to 
fourth 
quarter 
IWS' 

Wholesale  prices,  farm  and  industrial- 

All  commodities . 

0.2 

-0.4 

1.1 

-1.4 

-«  2 

-5  1 

-8.2 

.7 

-3.  4 

-2.9 

-3.e 

All  commodities  other  than  farm  products  and 
foods  (industrial) . 

.4 

2  2 

1.0 

33 

Wholesale  prices,  materials  and  goods: 

-.9 

-3.9 

-4. 1 

-5.3 

.8 

19 

.9 

30 

.3 

.2 

.« 

Consumer  prices: 

■ 

.3 

-.3 

.5 

-1.4 

.3 

2  3 

1.1 

mm 

1.4 

1.5 

.5 

*  rhanpps  in  wholeralo  prices  and  consumer  price*  for  all  Items  and  for  rent  are  ba.«cd  on  avcraitrs  of 
monthly  Indcies;  comumer  prices  for  commodities  and  for  services  excluding  rent,  on  Indexes  for  month 
ending  the  quarter.  Base  period  for  all  indexes  is  1047-49. 

•  Preliminary. 

Source;  Department  of  Labor. 

The  reduction  in  farm  prices  was  a  prolongation  of  the  downward  move¬ 
ment  that  began  in  1951  and  which  has  carried  farm  prices  substantially 
below  their  1951  levels;  industrial  prices  have  risen  moderately  during  the 
same  interval.  When  compared  with  the  immediate  prewar  level,  however, 
the  increase  in  industrial  prices  has  not  been  so  great  as  that  in  farm  prices 
(Chart  B-5). 

Price  changes  in  1955  were  small  for  most  major  categories  of  finished 
g<x)ds.  Average  prices  of  finished  producer  goods  showed  the  largest  in¬ 
crease — 3  percent  from  1954.  Wholesale  prices  of  consumer  durable  goods 
advanced  only  1  percent,  while  the  rise  in  prices  of  consumer  nondurable 
goods  other  than  foods  was  even  smaller,  about  0.6  percent  Reductions  in 
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food  prices,  however,  outweighed  these  modest  increases  for  industrial  con¬ 
sumer  goods,  with  the  result  that  the  index  of  wholesale  prices  of  finished 
consumer  goods  declined  0.7  percent  (Table  B-10). 

Table  B-10. — Changes  in  wholesale  prices  of  crude  and  intermediate  materials  and  finished  goods  ^ 

1953-55 


Percentage  change  ■ 

Component 

IB.y 

to 

1954 

1954 

to 

1955* 

Second 
quarter 
1954  to 
second 
quarter 
1955 

Second 
quarter 
195.5  to 
fourth 
quarter 
1955  » 

erode  materials:  Total . 

-0.9 

-3.9 

-4.2 

-5.3 

Fuel . 

-4.5 

-.3 

-1.2 

4.3 

Notifood.s,  excluding  fuel . 

-1.9 

5.7 

3. 1 

5.2 

Foodstuffs  and  fee<lsluffs . 

.  1 

-9.5 

-8.5 
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lotermetllato  materials,  supplies,  and  components: 

Total* . 

.6 

1.9 

.9 

3.0 

Materials  and  components  for  manufacturing . 

.2 

2.4 

1.7 

3.2 

Materials  for  duiablo  manufacturing . 

23 

5.0 

3.9 

5.3 

Materials  for  nomlurable  manufacturing,  ex- 

eluding  foo<ls . . 

-1.6 

.5 

.2 

1. 1 

Materials  for  foo<l  manufacturing . 

-.9 

-3  2 

-1.6 

-4.2 

Components  for  manufacturing . 

.5 

4.5 

26 

6.7 

Mati'rlals  and  comixments  for  construction . 

.6 

3.9 

3  .3 

4.0 

Finished  goo<ls:  Total . 

.3 

.2 

-.2 

.9 

Proiucer  goods . 

1.3 

3.0 

1.8 

4  3 

Consumer  guo<ls . . . 

.0 

-.7 

-.7 

— .  1 

Piirahic  goods...  . 

.8 

1.0 

4 

2.3 

Nondurable  goods,  excluding  foods . 

.3 

.6 

.  1 

.8 

Foo<is . 

-.8 

-25 

-20 

-26 

Base<l  on  averages  of  montbly  indexes  (1947-49>100). 

>  Preliminary. 

*  IncluiJes,  In  addition  to  subgrou|)s  shown,  processe<l  fuels  and  lubricants,  containers,  and  supplies. 
Source;  l)ei>artnient  of  Labor. 

Among  retail  prices,  reductions  covered  a  wide  range  of  commodities, 
as  average  prices  of  food,  apparel,  and  house  furnishings  all  dropped 
1  or  2  percent.  Prices  of  services,  however,  increased,  and  therefore  the 
decline  in  the  over-all  average  of  consumer  prices  was  only  0.3  percent — 
smaller  than  the  decrease  for  commodities  alone. 

Wholesale  Prices 

Price  advances  during  1955  were  concentrated  largely  in  the  durable 
goods  sector  of  the  economy  (Table  B-10).  Prices  of  building  materials, 
steel,  nonferrous  metals,  and  natural  rubber  responded  to  the  sharply 
increased  demand  that  accompanied  the  expansion  of  construction  activity 
and  of  durable  goods  production.  In  addition,  high  foreign  demand 
strengthened  world  prices  of  many  of  these  materials  and,  in  some  instances, 
production  was  tempiorarily  interrupted  by  strikes  at  home  or  abroad. 
Prices  of  finished  durable  goods  tended  upward  along  with  prices  of  mate¬ 
rials,  but  the  margin  between  the  two  narrowed,  especially  in  consumer  dur¬ 
able  goods. 

Average  prices  of  materials  used  in  nondurable  goods  manufacturing  and 
of  nondurable  goods  other  than  foods  rose  very  little,  while  those  of  foods 
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CHART  B-5 


Wholesale  Prices  on  a  Prewar  Base 


•NDCX,  in*  •  100 


INDIX,  Its*  •  100 


FARM  PRODUCTS 


y'VCx 


PROCESSeO  FOODS ^  /  f  I 

/ — I  / 

/  / /  ALL  COMMODITIES 

/  y/  \ 

^  /  OTHER  THAN  FARM  PRODUCTS 

/ PROCESSED  FOODS 

(INDUSTRIAL) 


declined.  Large  agricultural  supplies  restrained  or  depressed  prices  of 
materials  used  in  the  manufacture  of  processed  foods  and  a  number  of 
other  nondurable  commodities,  and  ample  capacity  was  generally  available 
to  meet  the  increased  demand  for  these  products. 

The  movements  of  the  over-all  indexes  for  crude  and  intermediate  ma¬ 
terials  and  for  finished  goods  were  largely  dominated  by  changes  in  prices 
of  foods  and  durables,  since  prices  of  nondurables  other  than  foods  were 
comparatively  stable.  The  index  of  prices  of  crude  materiab  actually 
declined  because  of  the  fall  in  prices  of  crude  feedstuffs  and  foodstuffs, 
which  more  than  offset  substantial  increases  for  durable  materials  (Chart 
B-6).  Similarly,  the  advances  of  the  over-all  indexes  of  intermediate  mate¬ 
rials  and  finished  goods  were  retarded  by  reductions  for  foods  and  slow 
advances  for  other  nondurables. 

Consumer  Prices 

Retail  prices  of  consumer  commcxlities  declined  1.4  percent  between  1954 
and  1955  (Chart  B-7  and  Table  B-9) .  Retail  food  prices  averaged  1.5  per¬ 
cent  lower  than  in  1954,  while  apparel  prices  dropped  0.6  percent  and  prices 
of  house  furnishings  fell  1.9  percent.  Service  prices  increased,  however, 
with  rents  up  1.4  percent  and  average  prices  of  other  services  2.3  percent. 
In  general,  prices  of  consumer  commodities  have  drifted  gradually  and 
irregularly  downward  since  the  end  of  1951,  although  small  increases  oc¬ 
curred  during  the  second  half  of  1955.  At  the  same  time,  rents  and  prices 
of  other  services  (including  public  utility  and  transportation  services)  have 
increased  steadily.  These  largely  offsetting  movements  gave  a  slight  up¬ 
ward  tilt  to  the  consumer  price  index  during  1952  and  most  of  1953;  the 
index  then  declined  fractionally  to  a  low  in  the  spring  of  1955  and  rose 
slightly  in  the  following  months.  In  December,  it  was  1 14.7,  compared  with 
the  high  of  1 15.4  in  October  1953. 

The  decline  in  retail  food  prices  during  1954-55  was  a  reflec¬ 
tion  of  the  drop  in  farm  prices,  although  a  substantial  part  of 
the  latter  decline  was  offset  by  increased  processing  and  market¬ 
ing  charges.  For  many  household  durable  goods,  however,  retail 
prices  declined  relative  to  wholesale  prices  as  department  stores  and  other 
retailers  moved  to  meet  the  competition  of  discount  houses.  Average 
retail  prices  of  new  automobiles  rose  during  the  last  few  months  of  1954 
when  factory  prices  increased  and  dealers  discontinued  or  reduced  price 
concessions  with  the  arrival  of  the  new  models;  concessions  increased  during 
the  winter  and  spring  of  1955,  however,  and  by  September  new  car  prices 
were  lower  than  a  year  earlier.  The  experience  of  the  preceding  year  was 
then  repeated  when  the  1956  models  were  introduced  late  last  year  and 
new  car  prices  again  increased. 

Prices  of  a  wide  variety  of  consumer  services  rose  during  1954-55,  with 
increases  reported  for  rents,  streetcar  and  bus  fares,  medical  care,  television 
and  automobile  repairs,  and  other  items.  In  general,  service  prices  have 
moved  upward,  gradually  but  steadily,  since  1946.  Compared  with  prewar 
levels,  however,  they  have  risen  less  than  commodity  prices  (Chart  B-8). 
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CHART  B-7 


CHART  B-8 


Consumer  Prices  on  a  Prewar  Base 


Inventories 


Although  inventory  change  in  the  business  sector  has  been  substantial, 
accounting  for  about  20  percent  of  the  rise  in  gross  national  product  between 
the  second  quarter  of  1954  and  the  fourth  quarter  of  1955,  the  increase  in 
inventories  has  not  been  out  of  line  with  the  growth  of  sales  (Charts 
28  and  29).  After  falling  sharply  as  sales  spurted  late  in  1954,  the  ratios 
of  wholesale  and  retail  inventories  to  sales  held  steady  throughout  1955. 
Within  manufacturing,  the  bulk  of  the  inventory  accumulation  has  taken 
the  form  of  goods  locked  up  in  the  productive  process.  There  were  also 
accumulations  of  purchased  materials  and  finished  goods,  but  these  occurred 
in  response  to  higher  levels  of  economic  activity  and  were  small;  indeed, 
these  stocks  fell  relative  to  production  and  sales.  Retail  stocks  of  new  cars 
rose  late  in  1955.  Apart  from  the  automobile  industry,  which  is  now  bring¬ 
ing  its  production  into  better  adjustment  with  market  demand,  there  is 
little  evidence  in  the  business  world  of  excess  or  speculative  inventory 
holdings. 

IV.  Agricultural  Developments 

Output  and  Stocks 

Total  farm  output  set  a  new  record  in  1955 — about  3  percent  more  than 
in  1954  and  12  percent  more  than  in  1950.  For  most  major  categories 
of  farm  commodities,  previous  records  were  approached  or  exceeded 
(Chart  B-9). 

Output  of  all  livestock  and  livestock  products  rose  by  nearly  3  f)ercent 
during  the  year,  largely  as  a  result  of  the  4  percent  increase  over  previous 
high  figures  for  meat  animals  while  production  of  poultry  and  dairy  prod¬ 
ucts  continued  at  record  levels.  Sharply  increased  p>ork  production  and 
unprecedented  beef  production  furnished  meat  supplies  of  161  pounds 
per  capita,  the  highest  since  1908. 

Output  of  all  crops  in  1955  closely  approached  the  all-time  high  of  1948, 
despite  instances  of  severe  weather  damage  in  several  areas  and  acreage 
restrictions  on  the  six  “basic”  crops.  Feed  grain  output  was  nearly  6 
percent  higher  than  in  1954,  and  second  only  to  1948.  Hay  and  forage 
production  rose  more  than  5  percent  and  was  close  to  the  record  set  in 
1942.  Output  of  oil-bearing  crops  was  10  jjercent  above  the  previous 
record  level  of  1954.  Though  planted  acreage  in  cotton  was  12  percent 
less  than  in  the  previous  year,  total  output  increased  by  7  percent  because  of 
record-breaking  yields.  Production  of  food  grains  was  reduced  from  that 
in  the  previous  year  by  smaller  acreage  allotments  on  wheat  and  rice,  but 
the  acreage  reduction  was  partially  offset  by  higher  yields. 

The  1955  crops  were  produced  on  about  the  same  total  acreage  of  crop¬ 
land  used  in  1954.  The  index  of  crop  production  per  acre  reached  a  new 
high,  5  percent  above  1954  and  1  percent  above  1948.  The  man-hours 
of  labor  used  for  farm  work  continued  the  more  or  less  steady  decline  that 
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CHART  R-9 


had  begun  in  1919.  The  1955  figure  was  about  the  same  as  in  1954  and 
39  percent  below  the  1918  peak.  Output  per  man-hour  continued  the 
rise  that  has  been  so  pronounced  since  the  beginning  of  World  War  II; 
the  index  reached  130  percent  of  the  1947-49  average  in  1955,  an  increase 
of  16  percent  since  1950  and  88  percent  since  1940. 

These  summary  figures  reflect  the  rapid  changes  in  our  commercial  agri- 

i  culture  during  the  last  two  decades.  Increased  use  of  machinery  to  replace 
human  labor  and  horses,  increased  use  of  fertilizer,  widespread  adoption 
of  many  new  production  techniques,  and  increasing  farm  size  which  facili¬ 
tates  adoption  of  these  more  efficient  methods  have  all  contributed  to  the 
rapid  rise  in  output  (Chart  B-10). 

At  the  beginning  of  the  crop  year  stocks  of  most  major  farm  commodities 
were  unusually  high,  and  the  bulk  of  the  carry-over  of  most  price-supported 
commodities  was  held  by  the  CCC  (Chart  B-1 1 ) .  Production  in  1955  again 
exceeded  market  demand  at  current  prices,  and  CCC  inventories  and  com¬ 
mitments  for  loans  outstanding  reached  the  record  level  of  8.2  billion  dollars 
on  November  30,  1955.  World  supplies  of  many  agricultural  products 
arc  at  all-time  highs,  and  surpluses  of  cotton  and  wheat  are  particularly 
large. 

Farm  Price  Movements 

Average  prices  received  by  farmers  for  all  products  remained  fairly 
stable  in  the  first  half  of  the  year,  slightly  above  the  level  of  the  last  months 
of  1954.  In  mid- 1955  the  impact  of  the  near-record  harvest  began  to 
be  felt,  and  the  index  of  prices  received  by  farmers  declined  in  almost  every 
month  from  June  through  December.  On  December  15,  1955,  the  index 
of  prices  received  was  7  percent  below  that  of  a  year  earlier  (Chart  B-12). 

The  decline  in  the  average  conceals  many  divergent  price  movements. 
The  December  1955  index  of  prices  received  for  poultry  and  eggs  was 
32  percent  higher  than  in  December  1954,  and  prices  received  for  dairy 
products,  tobacco,  and  commercial  vegetables  were  all  slightly  higher  than 
a  year  earlier.  The  largest  price  declines  were  in  products  marked  by 
high  current  output;  and  for  some  of  these  products,  carry-over  stocks 
were  already  abnormally  heavy.  The  December  1955  index  of  feed  grain 
prices  was  16  percent  lower  than  the  index  in  December  1954.  Because 
of  the  record  output,  prices  of  oil-bearing  crops  decreased  by  17  percent 
between  December  15,  1954  and  December  15,  1955;  and  the  larger  crop 
of  potatoes  resulted  in  sharply  lower  prices  to  potato  producers.  The 
index  of  prices  received  for  meat  animals  was  2 1  percent  lower  on  Decem¬ 
ber  15  than  a  year  earlier,  largely  because  the  average  price  of  hogs  had 
dropped  by  38  percent. 

The  prices  paid  by  farmers  for  commodities  used  in  family  living  remained 
relatively  stable  during  the  year.  Prices  paid  for  items  used  in  production 
declined  slightly,  primarily  as  a  result  of  lower  feed  prices.  In  the  last  few 
nionths  these  declines  were  partially  offset  by  increases  in  the  prices  paid 
for  motor  vehicles  and  farm  machinery.  The  expansion  of  nonfarm 
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Fertilizer  and  Machines  Used  on  Farms 


1940  1945  1950  1955 


SOURCC:  OCPARTMENT  OP  MKICULTURC. 
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Carry-over  of  Selected  Crops 


Total  and  Amount  Held  by  CCC 
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(INCLUDES  CONN) 
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BEGINNING  OF  CROP  YEAR 


SOURCE:  DEPARTMENT  OF  AGRICULTURE. 


CHART  B-12 


Prices  Received  and  Paid  by  Farmers 
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SOURCE:  DEPARTMENT  OF  AGRICULTURE. 


employment  opportunities  contributed  to  a  rise  in  farm  wage  rates,  which 
at  the  end  of  the  year  were  3  percent  higher  than  a  year  earlier  and  more 
than  5  times  the  average  in  the  1910-14  base  period.  The  index  of  farm 
real-estate  taxes  rose  by  nearly  5  percent  during  1955,  and  that  for  interest 
charges  by  8  percent.  The  index  of  prices  paid  by  farmers,  interest  rates, 
taxes,  and  wage  rates  are  combined  to  form  the  “parity  index,”  which  was  at 
the  same  level  at  the  end  of  1955  as  a  year  earlier. 

Since  the  parity  index  remained  unchanged  while  the  index  of  prices 
received  decreased  during  1955,  the  parity  ratio  declined  (Chart  B-12). 
The  average  for  the  year  was  84,  which  was  6  percent  below  the  1954  aver¬ 
age.  On  December  15,  1955  the  parity  ratio  was  80,  or  7  percent  less  than 
the  figure  for  a  year  earlier. 

Farm  Income 


The  increased  sales  of  farm  products  during  the  year  were  not  enough 
to  offset  the  fall  in  farm  prices,  and  net  farm  income  declined.  Realized 
net  farm  income  of  farm  operators  in  1955  is  now  estimated  at  10.6  billion 
dollars,  a  decrease  of  10  percent  from  1954. 

The  number  of  farms  continued  to  decline  as  existing  farms  were  en¬ 
larged  to  improve  efficiency,  but  net  income  per  farm  dropped  by  about 
9  percent.  As  the  economy  expanded  and  nonfarm  demands  for  labor 
increased,  farm  p>eople  earned  more  from  nonfarm  sources,  but  preliminary 
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I  indications  point  to  a  6  percent  decline  in  per  capita  income  of  farm 
people  from  all  sources  (Chart  B-13) . 

Nevertheless,  many  farmers  received  higher  incomes  in  1955  than  in 
I  1954.  Estimates  of  the  Department  of  Agriculture  made  for  four  types 
of  commercial  farms  indicate  that  for  some  farms  1955  was  a  much  better 
year  than  1954.  Cotton  farmers  in  the  Southern  Piedmont  region,  with 
unusually  high  yields  for  this  price-supported  crop,  found  their  net  incomes 
increased  substantially.  For  dairy  farms  in  the  Central  Northeast,  the 
higher  milk  output  when  prices  were  stable  and  feed  costs  somewhat  lower 

i  resulted  in  slightly  higher  incomes.  After  very  low  yields  in  1954,  wheat- 
small  grain-livestock  farms  in  the  Northern  Plains  generally  experienced 
||  improved  yields  in  1955,  which  raised  their  income.  On  the  other  hand, 

„  hog-dairy  producers  in  the  Com  Belt  found  their  incomes  sharply  reduced 

ii  by  lower  hog  prices  which  were  only  partially  offset  by  larger  marketings. 
In  the  Western  Com  Belt  many  producers  suffered  from  a  combination 
of  severe  drought  and  low  hog  prices. 

''  CHART  B-1 3 


There  were  also  important  regional  differences  in  the  changes  in  farm 
income  in  1955  (Table  B-11).  Realized  net  income  in  New  England,  the 
Middle  Atlantic  States,  and  the  Pacific  States  averaged  approximately 
the  same  as  in  1954;  in  the  South  Atlantic  and  East  South  Central 
regions,  it  was  higher  in  1955  than  in  1954;  and  in  the  West  South  Central 
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the  East  North  Central,  the  West  North  Central,  and  the  Mountain  regions 
it  declined — the  decline  in  the  last  three  regions  amounting  to  20  percent 
or  more.  Variations  in  weather,  yields,  and  individual  commodity  prices 
account  for  most  of  these  variations  between  regions.  Such  variations  are 
not  unusual  in  agriculture,  and  statistics  showing  total  United  States  farm 
income  often  obscure  important  regional  divergences. 

Table  B-11. — Realized  net  income  of  farm  operators,  by  regions,  1954-55 


Percentaw 

Region  1955  ■  changp,  I9M 

to  1955  I 


Millions  of  dollars 

UnlUKl  States:  Total . 

11.814 

10.  576 

-10 

New  England . 

200 

197 

-2 

Middle  Atlantic . 

497 

497 

0 

East  North  Centnil . 

2.2fi« 

1.770 

-22 

West  North  Central . 

2.  795 

2.223 

-2' 

South  Atlantic . 

l.fi04 

1.687 

+5 

East  South  Central . 

1.  1.59 

1.229 

+0 

West  South  Central . 

1.408 

1  264 

-10 

Mountain . 

723 

.Vk5 

-22 

Pacific . . . 

1, 162 

1.144 

-2 

I 

'  Preliminary. 

Source;  Department  of  Agriculture. 


Agricultural  Finances 

Farm  prices  and  incomes  generally  declined  during  the  year,  and  both 
farm  mortgage  debt  and  nonmortgage  debt  rose  Yet  total  farm  a.sset  values 
and  owners’  equities  in  these  assets  increased,  chiefly  because  the  value  of 
farm  real  estate  continued  to  rise. 

Average  values  of  farm  real  estate  on  November  1,  1955  were  6  percent 
higher  than  a  year  earlier,  and  above  the  peak  that  had  been  reached  in 
1952.  There  were  new  record  values  in  nearly  half  of  the  States.  This 
strength  of  farm  real  estate  prices  is  unusual  in  the  light  of  the  trend  in  farm 
prices  and  incomes  and  of  past  relationships.  The  demand  for  fann  real 
estate  arises  in  part  from  the  desire  of  farm  operators  to  enlarge  existing 
farms  in  order  to  utilize  labor  and  machines  more  efficiently.  Sales  to 
farm  operators  accounted  for  an  increasing  proportion  of  farm  sales  in 
1955. 

Farm  real-estate  debt  increased  by  an  estimated  10  percent  during  1955. 
It  was  to  be  expected  that,  as  land  prices  moved  upward  and  increasing 
numbers  of  younger  operators  entered  farming,  farm  mortgage  debt  would 
rise  from  its  very  low  level  at  the  end  of  World  War  II.  However,  in  his¬ 
torical  perspective  the  present  ratio  of  mortgage  debt  to  real-estate  value 
is  low  (Table  B-12).  The  rate  of  farm  foreclosures  increased  slightly 
during  the  year  ended  March  1,  1955;  but  it  was  still  below  that  in  any 
year  prior  to  1944,  only  one-ninth  of  the  average  for  1925-29  and  one- 
fourteenth  of  the  1930-34  average.  Preliminary  indications  suggest  little 
change  in  this  rate  in  1955. 


Table  B-12. — Value  of  farm  real  estate  and  real  estate  debt,  1920-55 


End  of  year ' 


1920.. 

1921.. 

1922.. 

1923.. 

1924.. 

1923.. 

1926.. 

1927.. 
1928  . 

1929.. 

1930  . 

1931.. 

1932.. 

1933 

1934  . 


•935  . 

1936  . 

1937  ... 

1938  .. 

1939.... 

1940  ... 

1941  ... 

1942  ... 

1943  ... 

1944  ... 

1945  ... 

1946 

1947  . 
1918  . 

1949  .. 

1950  . 

1951  .. 

1952  . 

1953  . 

1954  .. 

1955  «. 


Value  of 
farm  real 
estate* 

Real  estate 
debt 

Real  estate 
debt  as  per¬ 
cent  of  value 

Foreclosure 
rate  per  1,000 
farms 

Billions  of  dollars 

61.  S 

10.2 

16.6 

3.2 

M.O 

10.7 

10.8 

4  0 

8i7 

20.5 

6.6 

60.  S 

21. 1 

11.7 

40.5 

9.0 

20.0 

14.6 

48.7 

9.7 

10.0 

16.7 

47.7 

0.7 

20.2 

17.4 

47.6 

0.8 

20.6 

18.2 

48.0 

0.8 

20.3 

17.6 

47.9 

9.6 

20. 1 

14.8 

43  6 

9  4 

21.6 

1.5.7 

37  1 

0. 1 

24.5 

18.7 

30  6 

8.5 

27.7 

28.4 

31  9 

7.7 

24.  1 

38.8 

33  1 

7.6 

22  0 

28.0 

34.0 

7  4 

21.8 

21.0 

.35  1 

7.2 

20.4 

20.3 

35  0 

7.0 

19.9 

18. 1 

.34  0 

6.8 

19.9 

14.3 

33  6 

6.6 

19.6 

13.5 

.34  6 

6.5 

18.8 

12.6 

37  9 

6.4 

16.8 

10.5 

42  I 

6  0 

14. 1 

6.2 

48.8 

5.4 

11.1 

4.4 

54.8 

4.0 

0.0 

3.1 

61  8 

4.8 

7.7 

1.9 

69  6 

4.9 

1.5 

73.9 

5.1 

6.0 

1.1 

76.8 

6.3 

6.9 

1.0 

75.3 

5.6 

7.4 

1.2 

8.5  8 

6. 1 

7.1 

1.4 

03  7 

6  6 

1.5 

92.7 

7.2 

7.7 

1.5 

89. 1 

7.7 

8.6 

1.2 

91.4 

8.2 

8.0 

1.7 

97.0 

9.0 

0.3 

1.9 

•  Fnrerlosu'-i>«  are  for  var  ended  March  1. 

'  Flrires  for  lawM  '.vill  bo  revised  up^vard  In  line  with  the  1954  Cen3iu]of  Agriculture. 
’  Preliminary 

Sounse-  Department  of  Agriculture. 


Farmers’  financial  assets  changed  very  little  during  the  year.  Non-real- 
estate  debt  rose  about  8  percent,  but  the  rise  in  real-estate  values  was  more 
than  enough  to  olTset  total  debt  increases.  Owners’  equities  rose  about  3 
percent. 


V.  Financial  Developments 

Credit  demands  were  high  in  practically  all  sectors  of  the  economy  dur¬ 
ing  1955.  The  rise  in  borrowing  by  home  owners  and  automobile  pur¬ 
chasers,  and  in  bank  borrowing  by  businessmen,  exceeded  increases  in  any 
previous  year.  Commercial  banks  sold  a  large  volume  of  United  States 
Government  securities  and  added  record  amounts  to  their  loan  piortfolios. 
The  value  of  security  offerings  by  State  and  local  governments  declined, 
while  those  of  corporations  increased  moderately.  The  rate  of  growth  in 
the  money  supply  slowed  down.  Interest  rates  rose. 
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Bank  Credit  and  Bank  Reserves 


Total  loans  and  investments  of  commercial  banks  increased  by  4.4  billion 
dollars  in  1955  (Chart  18  and  Table  B-13) .  While  loans  increased  by  11.3 
billion  dollars,  holdings  of  United  States  Government  securities  fell  by  7.1 
billion.  Investments  in  other  securities  increased  by  only  0.2  billion  dollan. 

The  rise  in  commercial  bank  lending — the  largest  dollar  increase  in  any 
single  year  since  the  end  of  World  War  II — was  concentrated  in  business, 
consumer,  and  real  estate  loans.  Business  loans  accounted  for  5.6  billion 
of  the  expansion  in  total  loans.  Increased  borrowing  was  widespread  in 
industry  and  trade,  particularly  among  public  utilities  and  petroleum, 
chemical,  trade,  and  textile  companies,  but  the  largest  business  borrowen 
were  sales  finance  companies.  Loans  to  consumers,  which  had  declined  by 
0.2  billion  dollars  in  1954,  increased  in  1955  by  2.2  billion.  Real  estate 
loans  rose  by  2.4  billion  dollars,  0.7  billion  more  than  in  1954. 


Table  B-13. — Changes  in  commercial  bank  holdings  oj  loans  and  investments,  1950  and  1953-55 

(Billions  of  dollars] 


Loan  or  investment 

Net  change  during 

leso 

10S3 

1054 

19551 

Loans  (excluding  Interbank)  and  Investments:  Total... 

0.S 

4.1 

10.2 

14 

Loans  (excluding  Interbank):  Total . 

0.3 

3.4 

2.0 

11.3 

Business . 

-.3 

5.6 

Real  estate . 

34 

Consumer . 

13 

Security . 

.1 

Agricultural. . 

-.6 

All  other . 

1.5 

Investments:  Total . 

-3.8 

-8.3 

U.  8.  Government  securities . 

-5.0 

^Bi 

-7.1 

Other  securities . 

2.3 

1.6 

.3 

>  Prdlmlnary  estimates  by  Council  of  Economic  Advisers. 

Non.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Board  of  Governors  of  the  Federal  Reserve  System  (eioept  as  noted). 


Excess  reserves  of  member  banks,  which  averaged  slightly  more  than  800 
million  dollars  during  the  summer  of  1954,  declined  gradually  and  irregu¬ 
larly  until  they  reached  an  average  of  about  500  million  dollars  in  November 
1955  (Chart  20  and  Table  D-44).  Member  bank  borrowings  at  the 
Federal  Reserve  Banks,  on  the  other  hand,  increased  from  an  average 
of  less  than  100  million  dollars  to  over  1  billion  during  the  same  period. 
Thus,  “free”  reserves  of  member  banks  (excess  reserves  less  borrowings 
from  the  Reserve  Banks)  declined  from  over  700  million  dollars  in  the 
summer  of  1954  to  minus  500  million  in  November  1955.  In  December 
1955,  “free”  reserves  gained  about  250  million  dollars,  as  member  bank 
borrowings  declined  and  excess  reserves  increased. 

The  change  in  the  distribution  of  the  publicly  held  Federal  debt  during 
1955  is  shown  in  Table  B-14.  The  total  debt  held  by  the  public  decreased 
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by  0.1  billion  dollare  during  1955.  Sales  or  redemptions  of  government 
securities  by  commercial  banks  and  the  Federal  Reserve  Banks  amounted 
to  7.3  billion.  The  difference  of  7.2  billion  was  absorbed  mainly  by  non- 
financial  corporations,  State  and  local  governments,  individuals,  pension 
funds,  savings  and  loan  associations,  and  foreign  investors;  Federal  security 
holdings  of  insurance  companies  and  mutual  savings  banks  decreased  slightly. 
About  one-third  of  the  funds  required  to  purchase  this  large  volume  of 
securities  came  from  individuals — either  directly,  or  through  State  and 
local  and  private  retirement  funds.  Nonfinancial  corporations,  which  had 
sold  1.7  billion  dollars  of  Federal  securities  during  1954,  purchased  3  billion 
in  1955. 

Table  B-14  — Changes  in  ownership  oj  publicly  held  Federal  debt,  1954-55 


(Par  Talues,  biUiona  of  dollars] 


Investor  group 

Ownership  distribution 
(end  of  year) 

Net  change 
during 

10S3 

1054 

10551 

1054 

10551 

Debt  held  by  the  public:  Total . 

226.0 

220.2 

220. 1 

-.  1 

Commercial  banks . . 

63.7 

60.2 

6X0 

»  -7.2 

Federal  Reserve  Banks . 

2A0 

24.0 

24.8 

-1.0 

-.  1 

Insurance  companies.. . . . 

IS.  8 

15.0 

117 

-.8 

-.3 

Mutual  savings  banks . 

0.2 

X8 

8.5 

-.4 

-.3 

Other  corporations . . 

21.0 

10.3 

2X3 

-1.7 

XO 

State  and  local  governments . . . . 

1X7 

13.8 

1X4 

1.1 

1.6 

Individuals . . . 

65.4 

64.2 

66.0 

-1.2 

1.8 

M  lacellaneous  Investors  * . 

1X2 

13.0 

15.4 

.7 

1.5 

>  Preliminary  estimates  by  CouncU  of  Economic  Advisers. 

*  Differs  slightly  from  estimate  in  table  B-IS  because  figures  In  this  table  are  based  on  par  rather  than 
book  values  and  Include  holdings  of  banks  In  Territories  and  possessions. 

'  See  table  D-4B,  footnote  7. 

Non.— Detail  will  not  neoossarUy  add  to  totals  because  of  rounding. 

Sooroe;  Treasury  Department  (except  as  noted). 

The  Growth  of  Private  Debt 

Net  private  debt  rose  by  almost  39  billion  dollars,  an  increase  exceeded 
only  in  1950,  and  almost  three  times  the  rise  in  1954  (Chart  24  and  Table 
D-47) .  Borrowings  to  finance  purchases  of  homes  and  of  consumer  durable 
goods  contributed  about  one-half  of  the  total  1955  increase.  At  the  end  of 
the  year,  net  private  debt  outstanding  amounted  to  an  estimated  381  billion 
dollars,  about  170  percent  higher  than  the  total  at  the  end  of  World  War  II. 
Private  obligations  accounted  for  almost  three-fifths  of  the  total  outstanding 
at  the  end  of  1955;  a  decade  earlier  they  had  represented  only  one- third 
of  the  total.  Despite  the  rise  during  recent  years,  net  private  debt  amounted 
to  about  1J4  of  a  year’s  expenditures  by  consumers  and  businessmen  in 
1955,  compared  with  ratios  of  1^  in  1929  and  1^4  in  1939. 

Mortgage  Debt 

Nonfarm  mortgage  debt,  which  had  risen  by  12  billion  dollars  in  1954, 
increased  by  another  16.3  billion  in  1955,  to  an  all-time  high  of  121.7  billion. 
More  than  four-fifths  of  this  increase  was  due  to  a  rise  in  mortgages  on  1-  to 
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4-family  nonfarm  houses.  The  increase  in  outstanding  Federally  under¬ 
written  mortgages  amounted  to  50  percent  of  the  total  rise  in  outstanding 
debt  on  1-  to  4-family  dwellings,  the  largest  proportion  since  1951  (Table 
D-42). 

Consumer  Credit 

Consumer  credit  outstanding  increased  by  6.1  billion  dollars  in  1955, 
compared  with  600  million  in  1954  and  an  average  of  3  billion  in  earlier 
postwar  years.  Instalment  credit  accounted  for  5.3  billion  dollars  of  the 
total  1955  increase  (Chart  21  and  Tables  B-15  and  D-40).  In  turn,  3.9 
billion  of  the  increase  in  instalment  loans  reflected  net  extensions  of  credit 
to  purchase  automobiles.  Other  consumer  goods  paper  and  personal  loans 
each  rose  by  a  little  more  than  0.7  billion  dollars,  while  outstanding  repair 
and  modernization  loans  remained  practically  unchanged  for  the  second 
consecutive  year. 


Table  B-15. — Changes  in  short-  and  intermediate-term  consumer  credit  outstanding,  7953-55 

M  UUons  ol  dollara 


Period 

Total 
consunii  r 
credit 
outstand¬ 
ing  (end 
of 

period) 

Net  changes  In  consumer  credit  outstanding 

All 
tyt)es 
of  con¬ 
sumer 
credit 

Instalment  credit 

Non- 

ln'ti-1- 

merit 

credit 

Total 

Auto¬ 

mobile 

paper 

Other 

con- 

punier 

{roods 

t>aper 

Reimlr 

and 

mod- 

ernlr.B- 

tion 

loans 

Per¬ 

sonal 

loans 

1953:  First  quarter . 

26.050 

223 

763 

699 

-65 

11 

118 

-MO 

Second  quarter . 

27.606 

1,5.56 

1.298 

890 

157 

83 

168 

Third  quarter . 

28.344 

738 

836 

572 

72 

88 

104 

-W 

Fourth  quarter . . . 

29,537 

1, 193 

606 

81 

339 

61 

125 

587 

1954:  First  quarter . 

27,833 

-1,704 

-806 

-422 

-388 

-35 

39 

-898 

Second  quarter . 

28.666 

833 

336 

249 

-76 

21 

142 

497 

Third  quarter . 

28.856 

190 

218 

197 

-80 

7 

94 

-28 

Fourth  quarter . 

30, 125 

1,269 

532 

31 

381 

-26 

146 

737 

1955:  First  quarter . . 

29.948 

-m 

507 

657 

-189 

-86 

125 

-684 

Second  quarter . 

32.  471 

2.523 

1.940 

1,508 

160 

32 

240 

583 

Third  quarter . . . 

34.293 

1.822 

1.785 

l,3«i8 

209 

49 

159 

37 

Fourth  quarter  *... . 

36,200 

1, 907 

1,101 

371 

552 

-11 

189 

806 

>  Preliminary  estimate?  by  Council  of  Economic  Advisers. 

Note.— Data  are  not  adjusted  for  seasonal  variation. 

Source;  Board  of  Governors  of  the  Federal  Reserve  System  (except  as  noted). 


The  rapid  growth  in  outstanding  instalment  credit  was  the  result  of  a 
sharp  rise  in  extensions  of  new  credit  while  repayments  increased  mod¬ 
erately  (Chart  22  and  Table  D-41 ) .  The  tendency  for  repayments  to  rise 
more  slowly  than  extensions  was  reinforced  during  1955  by  the  lengthening 
of  maturities  on  new  contracts,  which  reduced  average  monthly  payments 
relative  to  credit  extensions.  Extensions  of  all  types  of  instalment  credit 
increased  from  a  seasonally  adjusted  monthly  rate  of  2.4  billion  dollars  in 
the  summer  of  1954  to  a  high  of  3.2  billion  in  the  third  quarter  of  1955. 
The  rate  declined  to  3.1  billion  per  month  in  the  last  quarter,  but  at  that 
rate  it  was  still  well  above  prior-year  levels.  Repayments  increased  from 
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a  monthly  rate  of  2.4  billion  dollars  in  mid- 1954  to  2.8  billion  in  the  last 
three  months  of  1955,  so  that  by  the  end  of  1955  the  gap  between  exten¬ 
sions  and  repayments  was  narrowing. 

The  sharp  inerease  in  extensions  of  automobile  credit  began  after  the 
1955  models  were  introduced  late  in  1954.  From  a  seasonally  adjusted 
monthly  rate  of  1.1  billion  dollars  in  the  third  quarter  of  1954,  extensions 
of  automobile  credit  rose  to  a  record  monthly  rate  of  over  1.5  billion  in 
May  1955;  they  continued  at  about  that  level  through  the  third  quarter 
of  the  year,  and  then  declined  slightly  in  the  last  quarter.  Automobile 
credit  extensions  totaled  17.8  billion  dollars  in  1955,  5.3  billion  or  42  percent 
more  than  in  the  previous  year  (Table  D-41). 

Instalment  credit  expansion  also  played  an  Important  role  during  1955 
in  markets  for  consumer  durable  goods  other  than  automobiles.  Extensions 
of  other  consumer  goods  paper  increased  by  about  1.4  billion  dollars 
between  1954  and  1955,  an  increase  which  contributed  to  the  growth  in 
consumer  purchases  of  furniture  and  major  household  appliances. 

Capital  Markets 

The  value  of  securities  offered  by  State  and  local  governments  amounted 
to  almost  6  billion  dollars  in  1955,  1  billion  less  than  in  the  previous  year 
(Table  B-16) .  This  decline  was  attributable  mainly  to  a  reduction  in  toll- 
road  issues.  Borrowing  for  most  other  purposes  was  at  or  near  the  1954 
levels.  New  issues  for  the  construction  of  school  buildings  accounted  for 
more  than  25  percent  of  the  capital  raised  in  1955  by  State  and  local  govern¬ 
ments  through  long-term  borrowing. 

The  total  volume  of  corporate  security  offerings  amounted  to  10.2  billion 
dollars  in  1955,  7  percent  higher  than  a  year  earlier.  The  new  capital 
obtained  by  corporations  from  these  issues  (net  proceeds  less  amounts 
applied  to  retirement  of  securities)  increased  by  17  percent  between  1954 
and  1955 — from  7.5  billion  dollars  to  8.8  billion.  Most  of  this  increase 
.was  accounted  for  by  the  larger  offerings  of  sales  and  personal  finance 
companies.  Flotations  by  corporations  to  raise  working  capital  rose  by 
more  than  50  percent.  Offerings  to  finance  plant  and  equipment  expanded 
by  only  5  percent. 

While  the  total  volume  of  new  corporate  security  issues  increased  mod¬ 
erately,  common  stock  flotations  rose  by  more  than  80  percent  between 
1954  and  1955  (Table  B-16).  Greater  use  was  also  made  of  bond  issues 
which  are  convertible  into  stock.  The  increased  attractiveness  of  equity 
financing  was  the  result  of  the  rise  in  stock  prices,  which  had  begun  in 
September  1953  and  continued  through  most  of  September  1955  with  few 
minor  interruptions.  In  late  September  and  early  October,  there  was  a 
brief,  but  sharp,  decline ;  the  subsequent  recovery  brought  sttxk  prices  back 
to  about  the  previous  peak  reached  in  September.  According  to  the  Securi¬ 
ties  and  Exchange  Commission  index,  stock  prices  increased  by  85  percent 
in  the  2J4  years  ended  December  1955  (Chart  16  and  Table  D-58) . 
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Table  B-16. — Security  offerings,  7953-55 
(Millions  of  dollars] 


Security 


State  and  municipal  securities  (principal  amount) . 

Corporate  securities  (gross  proceeds):  Total . 

Bonds . 

Preferred  stock . 

Common  stock . 

New  capital  from  corporate  security  offerings:  Total 

New  money . . . 

Plant  and  equipment . 

Working  capital . 

Other  purposes . 


1063 

1954 

1955  • 

fi,S58 

6,969 

6,959 

8,898 

9,516 

10,160 

7,083 

489 

1,326 

7,488 
816 
1, 213 

7,320 

640 

2,200 

7,490 

8,760 

6,780 

7,920 

^110 

1,670 

6,360 

2,560 

63fi 

709 

840 

•  Preliminary. 

*  New  capital  is  net  proceeds  less  amounts  applied  to  retirement  of  securities. 
Noti.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources:  Securities  and  Exchange  Commission  and  T%e  Bond  Bufer, 


Credit  extended  for  the  purpose  of  carrying  securities,  including  custom¬ 
ers’  debit  balances  and  direct  bank  loans  of  weekly  reporting  member  banks 
to  persons  other  than  brokers  or  dealers,  rose  by  more  than  40  percent  in 
1954.  After  margin  requirements  were  raised  in  January  and  April  1955, 
the  rate  of  increase  in  stock  market  credit  dropped  sharply.  The  rise — as 
measured  by  customers’  debit  balances  and  bank  loans  to  persons  other  than 
brokers  or  dealers — amounted  to  about  300  million  dollars  in  the  last  nine 
months  of  1955,  compared  with  1.1  billion  in  the  preceding  nine-month 
period.  Customers’  debit  balances  represented  less  than  1^2  percent  of 
the  value  of  shares  traded  on  the  New  York  Stock  Exchange  at  the  end 
of  1955,  compared  with  about  9  percent  in  1928  and  1929  (using  brokers 
loans  as  the  most  nearly  comparable  series) . 

In  the  latter  part  of  1953  and  throughout  1954,  the  Treasury  refrained 
from  issuing  long-term  securities.  In  1955,  on  the  other  hand,  the  Treasury 
issued  a  new  3-p>ercent,  40-year  bond  in  exchange  for  maturing  securities 
in  February,  and  made  an  additional  cash  offering  of  the  same  bond  in 
July.  Together,  these  offerings  moved  2%  billion  dollars  of  Federal  debt 
into  long-term  securities.  Apart  from  seasonal  borrowing,  other  cash 
and  refunding  needs  in  1955  were  met  by  the  issue  of  notes  and  certificates 
and,  beginning  in  July,  by  an  increase  of  100  million  dollars  in  each  of 
the  13  regular  weekly  offerings  of  Treasury  bills. 

Money  Supply  and  Interest  Rates 

The  money  supply — defined  as  the  total  of  adjusted  demand  deposits  and 
currency — rose  rapidly  during  the  second  half  of  1954,  but  its  growth  was 
sharply  reduced  in  the  following  year.  On  a  seasonally  adjusted  basis,  the 
money  supply  increased  at  an  average  annual  rate  of  4.7  percent  in  the 
second  half  of  1954;  during  1955,  its  growth  averaged  2.6  percent  (Chart  19 
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and  Tables  B-17  and  D-45) ,  Time  deposits,  which  are  not  included  in  the 
conventional  definition  of  the  money  supply,  rose  by  7  percent  during  1954 
and  4  percent  during  1955. 


Table  B-17. — Changes  in  deposits  artd  currency,  1953-55 


Item 

Net  change  during  > 

19S3 

1954 

1955* 

1953 

1954 

1955  > 

Billions  of  dollars 

Percent 

Demand  deposits  adjusted  and  currency:  Total . 

1.5 

m 

1.2 

3.0 

2.6 

Demand  deposits  adjusted  ' . 

.9 

^R| 

.9 

4.0 

2.6 

Currency  outside  banks . 

.6 

.7 

-.9 

2.7 

Time  deposits . 

4.6 

H 

3.0 

B 

7.0 

4.0 

I  Based  on  data  for  the  end  of  the  year. 

>  Preliminary  estlniatee  by  Council  of  Economic  Advisers. 

'  Sm  Table  D-45,  footnote  3. 

Source:  Board  of  Oovemorsof  the  Federal  Reserve  System  (except  as  noted). 

The  average  annual  rate  of  turnover  of  demand  depiosits  (other  than 
interbank  and  United  States  Government  deposits)  increased  by  almost  7 
percent  between  1954  and  1955  in  337  cities  outside  major  financial  centers. 

Interest  rates  generally  reached  their  low  points  in  1954  before  the  busi¬ 
ness  recovery  got  under  way  (Chart  17  and  Table  D-4€).  Yields  on 
Federal  securities  rose  in  the  second  half  of  1954,  while  commercial  paper 
rates  and  yields  on  private  and  municipal  securities  were  largely  unchanged. 
After  the  turn  of  the  year,  most  interest  rates  exhibited  a  rising  trend,  but 
the  most  pronounced  changes  were  in  the  rates  on  short-term  funds.  Offer¬ 
ing  rates  on  Treasury  bills,  which  averaged  0.65  percent  in  June  1954,  rose 
to  an  average  of  almost  2.6  percent  in  December  1955.  Rates  on  prime 
commercial  papier  with  4-6  months  maturity  remained  at  about  1 J/3  jx^rcent 
throughout  the  second  half  of  1954,  but  then  advanced  sharply;  by  the  end 
of  1955,  they  were  3  percent.  Commercial  banks  increased  the  rate  charged 
on  loans  to  prime  customers  from  3  percent  to  3J4  pjercent  in  August  1955 
and  then  to  3/2  percent  in  October.  Between  July  and  November,  rates 
on  bank  loans  to  security  dealers  and  brokers  were  raised  from  3  percent  to 
3/2-3^  percent.  The  increases  during  1955  brought  short-term  rates  to 
levels  which  exceeded  the  1953  pieaks. 

For  most  long-term  interest  rates,  the  1953-54  decline  terminated  in  the 
spring  of  1954,  several  months  before  the  upturn  in  business  activity  began. 
Corporate  bond  yields  changed  little  during  the  remainder  of  1954,  and 
those  on  Federal,  State  and  local  bonds  increased  slightly  in  the  latter  half 
of  the  year.  Thereafter,  yields  on  all  typies  of  long-term  securities  increased 
until  the  late  summer  of  1955;  they  declined  slightly  in  the  early  fall,  and 
then  recovered  to  about  the  summer  levels  by  the  end  of  the  year.  In 
December  1955,  most  bond  yields  were  at  about  the  levels  prevailing  early  in 
1953,  but  were  still  below  their  mid- 1953  highs. 


VI.  Government  Finances 


Federal  Finances 

Federal  expenditures  have  been  reduced  sharply  since  1953.  For  fiscal 
year  1955,  net  budget  expenditures  were  64.6  billion  dollars,  9.7  billion  less 
than  in  1953  and  3.2  billion  less  than  in  1954.  The  estimated  expenditures 
for  fiscal  years  1956  and  1957  are  64.3  billion  and  65.9  billion  dollars, 
respectively  (Table  B-18) .  The  reduction  in  expenditures  was  primarily  in 
the  national  security  programs,  the  net  budget  expenditures  for  Department 
of  Defense  military  functions  and  total  Mutual  Security  programs  declining 
from  49.8  billion  dollars  in  fiscal  year  1953  to  45.2  billion  in  fiscal  year  1954 
and  39.8  billion  in  fiscal  year  1955.  For  fiscal  years  1956  and  1957,  the 
estimates  are  38.8  billion  and  39.8  billion  dollars,  respectively. 


Table  B— 18. — Federal  receipts  and  expenditures:  Conventional  budget  and  consolidated  cash 

statement,  1951-57 

(Fiscal  years,  billions  of  duliurs] 


Receipts  or  expenditures 

1U51 

1W52 

195.3 

1954 

1965 

1956 

(esti¬ 

mated) 

Conventional  budget; 

Receipts . 

47.6 

61.4 

64.8 

64.7 

60.4 

64.5 

66.3 

Expenditures . 

44. 1 

65.4 

74.3 

67.8 

64.6 

64.3 

65.  V 

Surplus  or  deficit  . 

3.5 

-4.0 

-9.4 

-.3.  1 

.  -4.2 

.2 

.4 

Consolidated  cash  statement;  ■ 

Receipts . 

6.3.4 

68.0 

71.5 

71.6 

67.8 

73.5 

75.4 

Expenditures . 

45.  S 

68.0 

76.8 

71.9 

70.5 

71.0 

72  9 

Surplus  or  deficit  (— ) . 

7.6 

.1 

-5.3 

-.2 

-2.7 

2.4 

2.4 

>  Unlike  the  conventional  budget,  the  consolidated  cash  statement  excludes  intnigovemmental  trans¬ 
actions  and  inciudes  the  transactions  of  the  trust  funds  which  are  accumulating  reserves  at  a  substatitial 
rate. 


Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources;  Treasury  Department  and  Bureau  of  the  Budget. 

Federal  receipts  also  were  reduced,  reflecting  primarily  a  cut  in  taxes  of 
about  7/2  billion  dollars  since  1953.  Such  receipts  for  fiscal  year  1955  were 
60.4  billion  dollars,  4.3  billion  less  than  in  1954,  and  4.4  billion  less  than  in 
1953.  The  estimated  receipts  for  fiscal  year  1956  are  64.5  billion;  and 
for  fiscal  1957,  they  are  66.3  billion  dollars. 

Despite  the  large  tax  reductions  since  1953,  the  budget  is  being  brought 
into  balance.  The  deficit  in  the  conventional  budget  has  been  greatly 
reduced.  In  fiscal  year  1955  the  deficit  amounted  to  4.2  billion  dollars, 
compared  with  a  deficit  of  3.1  billion  in  1954  and  9.4  billion  in  1953.  For 
fiscal  year  1956,  a  surplus  of  200  million  dollars  is  estimated;  and  for  fiscal 
1957,  a  surplus  of  400  million  (Chart  33) . 

On  a  consolidated  cash  basis  (Table  B-18),  payments  to  the  public  in 
fiscal  year  1955  exceeded  receipts  from  the  public  by  2.7  billion  dollars. 
This  compares  with  cash  deficits  of  200  million  dollars  for  fiscal  year  1954 
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and  5.3  billion  dollars  for  fiscal  1953.  For  each  of  the  fiscal  years  1956 
and  1957,  the  cash  surplus  is  estimated  at  2.4  billion  dollars. 


State  and  Local  Government  Finances 

The  combined  cash  deficits  of  State  and  local  governments  in  fiscal  year 
1955  amounted  to  1.4  billion  dollars,  the  highest  in  the  past  five  fiscal  years. 
Both  receipts  and  payments  were  substantially  greater  than  in  fiscal  1954, 
but  payments  rose  the  more  rapidly  (Table  B-19). 


Table  B-19. — Consolidated  cash  statements  of  Federal  and  State  and  local  governments,  1957-55 
IFiacnl  yean,  billions  of  dollars) 


Rcopiptx  nr  payments 

IQ.'il 

19.12 

19.13 

19.14 

19.15 

Total  government; 

Cash  receipts . 

72  7 

88.7 

94  0 

9,1.6 

93  4 

Cash  payments . . . 

6.V7 

88  9 

98  9 

96  2 

97.5 

Total  cash  surplus  or  deficit  (— ) . 

7  0 

-.2 

-4.9 

-  7 

-4.  1 

Federal  Oovemment: 

Cash  recel|)ts . 

.W  4 

68  0 

71.  .1 

71.6 

67.8 

Cash  pavments . 

4.1  8 

68.0 

71.9 

70.5 

Federal  cash  surplus  or  deficit  (— ) . 

7.6 

.1 

-.2 

-2.7 

State  and  local  governments:  • 

('ash  receir>ts . 

19  3 

20  7 

22  .1 

23  9 

2.1  5 

C:ish  (layinents . 

19.  9 

20.9 

22.2 

26.9 

State  and  local  cash  surplus  or  deficit  (— ) . 

-.6 

-.2 

.4 

B 

-1.4 

'  Estimated  by  Council  of  Economic  Advisers  on  tbe  basis  of  incomplete  data. 

Non.— Federal  Rrants-in-ald  have  been  deducted  from  State  and  local  government  receipts  and  pay¬ 
ments  •Ince  they  are  included  in  Federal  payments. 

Detail  will  not  uoces.sarily  add  to  totals  Ix^ause  of  rounding. 

Sources:  Treasury  Department  and  Uureau  of  the  Budget  (except  as  noted). 

The  increase  in  payments  by  State  and  local  governments  in  1955,  which 
continued  the  upward  trend  evident  since  the  end  of  the  war,  was  due 
principally  to  outlays  for  capital  improvements  (for  which  needs  had  accu¬ 
mulated  during  the  war),  the  rapid  increase  in  piopulation  (especially  in 
the  metropolitan  areas  and  in  the  school  and  retired  age  groups),  and 
the  public  demand  for  more  adequate  governmental  services  to  match  the 
rise  in  the  standard  of  living.  Among  the  States’  pressing  needs  are 
public  roads  and  institutions  for  the  mentally  and  physically  handicapped. 
The  States  are  also  providing  increased  financial  assistance  to  their  local 
governments,  either  directly  by  participating  in  such  programs  as  public 
education,  or  indirectly  through  grants  to  local  governments.  At  the  local 
level,  public  education  continues  to  be  a  major  problem.  The  postwar 
increase  in  the  number  of  births  is  having  its  impact  on  the  need  for  addi¬ 
tional  classrooms,  instructional  materials,  and  teachers.  The  local  govern¬ 
ments  are  also  confronted  with  urgent  needs  for  sanitary  and  recreational 
facilities,  streets  and  roads,  and  enlarged  provision  for  public  welfare  and 
protection  of  life  and  propierty. 
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The  increase  in  receipts  reflects  the  high  level  of  economic  activity  and  1 
the  consequent  widespread  increase  in  payments  of  State  and  local  taxes 
of  all  types,  particularly  corporate  and  personal  income  taxes,  automotive  ? 
taxes,  cigarette  taxes,  sales  taxes,  and  property  taxes.  The  States  arc  ^ 
making  an  effort  to  finance  their  expenditures  from  their  own  resources,  and  i 
to  help  their  political  subdivisions.  They  are  also  renewing  their  assistance 
in  improving  local  property  tax  procedures.  Collections  from  the  property  | 
tax  have  doubled  since  1946.  Local  governments  are  also  being  granted  |j 
increasing  authority  to  use  nonproperty  taxes  to  supplement  their  revenues 
from  the  property  tax. 

The  gross  debt  of  State  and  local  governments  rose  from  37.9  billion  | 
dollars  on  June  30,  1954  to  43.2  billion  on  June  30,  1955.  Of  the  5.3  billion 
dollar  increase,  1.6  billion  was  in  State  debt  and  3.7  billion  in  local  debt. 
Highways  and  school  construction  account  for  about  45  percent  of  the 
increase  in  total  State  and  local  debt.  The  most  rapid  expansion  was  in 
debt  repayable  from  the  proceeds  of  revenue-producing  projects,  such  as 
toll  highways,  water  systems,  and  sewage  plants,  rather  than  in  debt  serviced 
from  tax  revenues.  State  and  local  debt  as  of  June  30,  1955  amounted  to 
11.2  percent  of  the  gross  national  product,  compared  with  10.5  percent  a 
year  earlier,  and  a  little  over  8  percent  at  the  beginning  of  the  decade 
(Table  B-20).  The  percentage  figures  in  prewar  years  were  substantially  • 
higher. 


Table  B-20.— Grow  State  and  local  government  debt:  Total  and  as  percent  oj  gross  national 
product,  f929,  1939,  and  1949-55 


Year ' 

Oroes  deb 
cu 

Total 

it  (billions 
irrent  price 

State 

of  dollars, 

•) 

Local 

Total 
gross  debt 
as  percent 
of  gross 
national 
product 

1829 . 

17.2 

2.3 

14.9 

16  i 

1839 . 

ao.o 

3.3 

mm 

22.0 

1948 . 

20.9 

4.0 

■1 

61 

1950 . 

24.2 

A4 

6S 

1961 . 

27.0 

6.4 

20.7 

62 

1962 . 

29.6 

7.0 

22.6 

6« 

1953 . 

32.7 

8.0 

24.  7 

0.0 

1964 . 

37.9 

10.2 

7J.1 

10.6 

1965  > . 

43.2 

11.8 

31.4 

11.2 

>  Fiscal  year  endins  June  30  for  debt;  calendar  year  for  gross  national  product. 

*  Preliminary. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources:  Department  of  Commerce  and  Council  of  Economic  Advisers. 

Receipts  and  Expenditures  of  Federal,  State,  and  Local 
Governments:  National  Income  Accounts 

On  the  basis  of  the  national  income  accounts,  it  is  estimated  that  the 
receipts  of  the  Federal  Government  exceeded  expenditures  in  calendar  year 
1955  for  the  first  time  since  1951  (Table  B-21).  The  1955  excess 
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Table  B-21. — Government  receipts  and  expenditures  as  shown  in  national  income  accounts, 

1950-55^ 


lOalendar  ymn,  billions  of  dollars] 


1053 

1054 

1055* 

Receipt  or  expenditure 

IBSO 

1051 

1052 

Total 

First 

half> 

Sec¬ 

ond 

half* 

Total 

First 

half* 

Sec¬ 

ond 

half* 

Total 

First 

haU* 

Sec¬ 

ond 

half* 

Total  government: 
Receipts . 

AO.  4 

85.6 

00.0 

05.0 

07.3 

04.5 

80.8 

80.1 

00.3 

08.5 

06.1 

100.0 

Expenditures . 

A1.2 

70.4 

04.3 

102.0 

101.0 

1021 

07.0 

026 

05.5 

07.3 

020 

07.7 

Excess  of  receipts  or  of 
expenditures  (— ) . 

8. 1 

6.2 

-3.3 

-6.0 

-4.5 

-7.6 

-7.2 

-0.4 

-5.1 

1.2 

-.8 

3.2 

Federal  Oovemment: 
Receipts: 

Personal  tax  and  non¬ 
tax  receipts . 

18.2 

26.3 

31.2 

32.4 

32.2 

325 

20.1 

20.1 

20.2 

30.0 

20.2 

30.8 

Corporate  profits  tax 
accruals. . 

17.1 

21.6 

10.0 

20.5 

221 

12  8 

1 

16.4  ! 

120 

12  7 

20.8 

20.2 

21.4 

Indirect  business  tax 
and  nontax  accruals. 

0.0 

0.5 

10.5 

11  2 

11.3 

11.0 

10.0 

10.1 

0.8 

10.3 

10.2 

10.5 

Contributions  for  so¬ 
cial  Insurance . 

5.0 

7.1 

7.4 

7.3 

7.5 

7.2 

8.0 

8.1 

20 

0.3 

0.0 

0.6 

Total  receipts . 

SO.  2 

64.5 

68.0 

71.3 

73.1 

60.6 

63.5 

63.3 

63.7 

70.4 

68.5 

723 

E:mndltures; 

Purchases  of  goods 
and  services . 

22.1 

41.0 

54.3 

50.5 

60.0 

50.0 

40.2 

51.6 

46.7 

45.8 

45.8 

4.5.8 

Transfer  payments. . . 

10.0 

8.7 

8.0 

0.7 

0.6 

0.8 

11.7 

11.4 

11.0 

12.5 

12  6 

12  4 

Grants-in-aid  to  State 
and  local  govern¬ 
ments.. . 

2.5 

m 

28 

2.6 

3.0 

2.0 

2.7 

3.1 

3.0 

B 

3.3 

Net  Interest  paid . 

kH 

4.6 

4.6 

4.7 

4.8 

4.8 

4.8 

4.6 

4.5 

Subsidies  less  current 
surplus  of  govern¬ 
ment  enterprises _ 

1.2 

1.3 

n 

1.0 

.7 

1.2 

1.2 

1.1 

1.0 

1.7 

20 

Total  expendi¬ 
tures . 

40.0 

58.0 

77.8 

77.3 

71.7 

67.7 

67.7 

67.5 

68.0 

Excess  of  receipts 
or  of  expendi¬ 
tures  (-) . 

■ 

i 

-3.4 

M 

-4.7 

B 

I 

-2  4 

-4.0 

27 

1.0 

4.3 

State  and  local  govern- 
ments: 

Receipts: 

Personal  tax  and  non¬ 
tax  receipts . 

1 

1 

3.2 

24 

3.4 

1 

3.6 

27 

1 

28 

4.0 

Corporate  profits  tax 
accruals . 

.8 

.0 

.8 

.8 

.0 

.7 

.7 

.7 

.7 

.0 

.0 

.0 

Indirect  business  tax 
and  nontax  accruals. 

14.7 

16.1 

17  6 

18.6 

10.3 

20.3 

20.0 

20.6 

21.6 

21.3 

21.0 

Contributions  for  so¬ 
cial  Insurance . 

1.0 

1.1 

12 

1.3 

1.4 

1.6 

1.5 

1.6 

1.7 

1.6 

1.7 

Federal  grants-ln-ald.. 

2:5 

26 

26 

3.0 

20 

27 

3.1 

3.0 

27 

3.3 

Total  receipts . 

23.5 

25.5 

27.0 

20.1 

28.5 

20.7 

31.1 

30.3 

31.8 

Ex[>enditures: 

Purchases  of  goods 
and  services . 

21.8 

23.2 

25  0 

25.6 

27.8 

27.2 

28.4 

30.1 

20.6 

30.6 

Transfer  payments.... 

Kfl 

2.0 

3.1 

3  1 

22 

23 

24 

3.5 

25 

3.4 

Net  inter^t  paid . 

.3 

.3 

.3 

.3 

.3 

.3 

.4 

■n 

.4 

.4 

.4 

.4 

Leas:  Current  surplus 
of  government 
enterprises . 

1.0 

1.1 

1.1 

1.2 

1.2 

1.2 

1.3 

1.3 

1.3 

1.4 

1.3 

1.5 

«  Total  expenditures. 

22.6 

23.0 

25.5 

27.3 

26.7 

27.8 

30.2 

20.5 

30.0 

326 

321 

33.0 

Excess  of  receipts 
or  of  expendi¬ 
tures  (— ) . 

-1.1 

-.4 

(*) 

.2 

.2 

.1 

-1.1 

-1.0 

-1.1 

-1.6 

-1.0 

-1.1 

‘  These  aoooonts,  like  the  cash  budget,  Include  the  transactions  of  the  trust  accounts.  Unlike  both  the 
eonventlonal  budget  and  the  cash  statement,  they  exclude  certain  capital  and  lending  transactions.  In 
(eneral,  they  do  not  use  the  cash  basis  for  transactions  with  business.  Instead,  corporate  profits  taxes  are 
Included  In  receipts  on  an  accrual  instead  of  a  cash  basis;  expenditures  are  timed  with  the  delivery  Instead 
of  the  payment  for  goods  and  sei^-lces;  and  CCC  guaranty  price-support  crop  loans  financed  by  the  banks 
ue  counted  as  expenditures  when  the  loans  are  made,  not  when  CCO  redeems  them. 

*  Seasonally  adjusted  annual  rates. 

'  Preliminary:  fourth  quarter  estimates  by  Council  of  Economic  Advisers. 

*  Less  than  SO  million  doUara. 

Notk.— Federal  grants-in-aid  to  State  and  local  governments  are  reflected  in  Federal  expenditures  and 
State  and  local  receipts  and  expenditures.  Total  government  receipts  and  expenditures  have  been 
Blfosted  to  eliminate  mis  duplication. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce  (except  as  noted). 
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amounted  to  2.7  billion  dollars;  in  each  of  the  two  preceding  years  there 
had  been  a  deficit  of  6.2  billion  dollars,  and  in  1952  a  deficit  oi  3.4  billion. 
Both  the  receipts  and  exp>enditures  of  State  and  local  governments,  in 
contrast,  increased  persistently  throughout  the  period  1951-55.  In  1954 
and  again  in  1955,  expenditures  of  State  and  local  governments  on 
goods  and  services  increased  relative  to  such  expenditures  of  the  Federal 
Government. 

VII.  Economic  Relations  With  Foreign  Countries 

Economic  and  Financial  Progress  Abroad 

During  1955  economic  expansion  continued  at  an  accelerated  pace  in 
the  developed  countries  of  the  Free  World.  Industrial  output  rose  to 
new  peaks  in  most  countries — that  in  Canada  and  Japan  reaching  new 
highs  after  mild  recessions  during  1954.  The  rapid  rise  in  European  out¬ 
put,  which  began  early  in  1953,  has  taken  place  without  a  substantial  rise 
in  consumer  prices  in  most  countries.  Except  in  Italy,  unemployment 
in  most  of  Western  Europe  has  been  reduced  to  low  levels  and  in  some  coun¬ 
tries  is  virtually  negligible.  Moderate  rates  of  growth  have  been  achieved 
in  many  of  the  less  developed  countries  in  Latin  America  and  Asia.  Some, 
however,  have  failed  to  participate  in  the  economic  growth  and  prosperity 
of  the  industrial  nations.  This  is  particularly  true  of  certain  countries 
that  are  heavily  depicndent  upon  exports  of  agricultural  commodities, 
the  prices  of  which  have  declined  over  the  past  year. 

The  expansion  of  world  production  has  been  accompanied  by  a  rise  in 
the  volume  of  international  trade  above  the  postwar  record  achieved  in 
1954  and  by  a  strengthening  of  the  financial  positions  of  many  countries. 
During  1955  gold  and  dollar  holdings  of  foreign  countries  increased  by 
an  estimated  1.7  billion  dollars,  chiefly  in  Continental  Western  Europe 
(Table  D-65).  The  gold  and  dollar  holdings  of  international  institutions, 
including  the  International  Monetary  Fund  and  the  International  Bank 
for  Reconstruction  and  Development,  increased  by  about  200  million  dol¬ 
lars.  The  most  adverse  movement  in  the  international  financial  picture 
was  the  decline  in  British  gold  and  dollar  reserves  by  about  640  million 
dollars.  In  the  early  part  of  the  year,  balance  of  payments  difficulties 
arose  in  Scandinavia,  and  a  number  of  the  less  developed  countries  also 
experienced  difficulties  during  1955.  The  international  economic  position 
of  Western  Europe  as  a  whole  remained  strong;  its  experts  in  the  first 
three  quarters  of  1955  were  considerably  above  those  in  the  correspionding 
period  of  1954.  There  was  also  a  striking  improvement  in  the  foreign 
trade  balance  of  Japan,  which  still  meets  a  part  of  its  foreign  expenditures 
with  dollars  obtained  from  the  sale  of  goods  and  services  to  United  States 
military  forces. 

There  has  been  a  general  relaxation  of  trade  and  exchange  restric¬ 
tions  during  1954  and  1955,  which  has  benefited  exports  from  the 
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United  States.  In  January  1955,  the  members  of  the  Organization  for 
European  Economic  Cooperation  raised  from  75  percent  to  90  percent 
their  target  for  the  liberalization  of  intra-European  trade  from  quota 
restrictions.  Eleven  members  have  already  achieved  the  new  goal,  and 
four  others  have  achieved  or  exceeded  the  75  jiercent  goal.  In  addition, 
over  half  of  the  private  dollar  imports  of  the  OEEG  countries  have  been 
freed  from  quota  and  licensing  restrictions,  compared  with  less  than  one- 
third  at  the  beginning  of  1954.  In  the  same  vein,  there  has  been  a  notable 
relaxation  in  the  administration  of  the  remaining  quantitative  restrictions 
against  exports  from  the  dollar  area.  Several  European  countries,  includ¬ 
ing  Belgium-Luxembourg,  the  Netherlands,  Greece,  and  Switzerland,  now 
have  virtually  no  import  restrictions  discriminatory  against  United  States 
commodities,  and  free  international  commodity  markets  for  a  number  of 
commodities  have  been  restored  in  Britain  and  the  Netherlands.  The 
improved  financial  position  abroad  has  also  promoted  an  expansion  of  long¬ 
term  private  international  investment  during  the  past  two  years. 

World  Commodity  Developments 

The  industrial  boom  in  Western  Europe,  together  with  our  stockpile  pur¬ 
chases,  tended  to  offset  the  slackening  of  United  States  industrial  demand 
for  nonagricultural  materials  in  the  first  three  quarters  of  1954.  Since 
that  time,  the  continued  economic  expansion  in  Europe  and  the  resurgence 
of  industrial  activity  in  this  country  have  led  to  sharp  advances  in  world 
prices  of  industrial  raw  materials,  particularly  scrap  metals,  copper,  zinc, 
and  rubber.  Europe’s  accelerated  industrial  growth  has  also  raised  the 
demand  for  coal  and  steel  well  beyond  European  production.  Conse¬ 
quently,  a  strong  element  in  the  expansion  of  our  experts  between  the 
third  quarter  of  1954  and  the  first  quarter  of  1955  was  the  rise  in  sales  of 
coal,  steel  scrap,  and  steel,  and  these  exports  have  continued  to  be  large. 
High  rates  of  industrial  activity  here  and  abroad  have  raised  prices  of 
industrial  materials  and  semifinished  g(X)ds.  On  the  other  hand,  prices 
of  coffee  and  cocoa  dropped  sharply  in  late  1954  and  the  first  half  of 
1955,  and  world  prices  for  agricultural  commodities,  partly  because  of 
the  huge  supplies  in  the  United  States,  were  generally  weak  during  the 
past  year.  Moreover,  increased  freedom  of  trade  and  advances  in  pro¬ 
ductivity  have  helped  to  hold  down  prices  of  manufactured  products. 

World  agricultural  production  outside  the  United  States  exceeded  the 
high  levels  of  1954  in  such  important  commodities  as  wheat,  rice,  cotton, 
tobacco,  peanuts,  and  soybeans.  Foreign  wheat  production  in  1955  is 
estimated  at  some  400  million  bushels  higher  than  in  1954,  and  stocks  of 
wheat  arc  at  record  levels  in  the  principal  exporting  countries.  Foreign 
production  of  cotton  increased  by  about  1.2  million  bales  in  1955,  and 
foreign  countries  as  a  group  are  producing  within  2  million  bales  of  the 
quantity  which  they  have  been  consuming.  These  developments  partially 
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explain  the  shrinkage  of  our  cotton  exports  from  5.5  million  bales  for  the 
1951  crop  year  to  about  half  as  much  in  the  current  crop  year. 

Favorable  growing  weather  in  many  parts  of  the  world  contributed  to 
expanded  production  during  1955.  However,  of  particular  significance 
has  been  the  trend  toward  higher  production  arising  from  technological 
progress  and  numerous  government-sponsored  programs  to  increase  farm 
output.  In  the  years  immediately  following  World  War  II,  output 
remained  low  in  many  areas  because  the  disruptions  caused  by  the  war 
could  not  be  quickly  overcome.  By  1955  the  results  of  intensive  efforts 
to  enlarge  agricultural  yields  and  output  were  clearly  evident. 


Total  Exports  and  Imports 

In  the  twelve  months  ended  September  30,  1955,  our  exports  of  goods 
and  services,  excluding  military  aid  transfers,  totaled  19.3  billion  dollars — 
2  billion  above  such  experts  in  the  corresponding  f>criod  ended  Septem¬ 
ber  30,  1954  and  2.3  billion  above  those  in  the  calendar  year  1953  (Table 
B-22).  These  exports  constituted  about  5  percent  of  our  gross  national 
product,  compared  with  about  4  percent  for  nonfarm  residential  construc¬ 
tion  and  6  jjercent  for  the  output  of  producer  durable  goods,  two  signifi¬ 
cant  determinants  of  business  activity.  Military  aid  transfers  declined  from 
4.3  billion  dollars  in  1953  and  3.1  billion  in  1954  to  2.3  billion  for  the  twelve 
months  ended  September  30,  1955. 


Table  B-22. — Balance  oj  peyments,  1953-55 


(BUllonf  of  dollars] 


1953 

quar* 

terly 

aver¬ 

age 

Fourth 

1054 

1055 

Purchase,  acquisition,  or  payment 

quar¬ 

ter 

1953 

First 

quar¬ 

ter 

Sccjnd 

quar¬ 

ter 

Third 

quar¬ 

ter 

Fourth 

quar¬ 

ter 

First 

quar¬ 

ter 

SeooDd 

quar¬ 

ter 

Third 

quar¬ 

ter 

Foreign  purchases  and  acquisition' 
of  assets  in  United  States: 

United  States  exports  of  goods 
and  services,  excluding  mili¬ 
tary  aid  transfers . 

4.24 

144 

3.05 

160 

115 

108 

168 

186 

4.75 

Merchandise  exports,  excluding 
military . 

(3.06) 

(3. 18) 

(2.82) 

(3.48) 

(2.91) 

(3.80) 

(3.44) 

(3.54) 

(3.38) 

Foreign  gold  and  dollar  assets 
aoqulr^  in  transactions  with 
United  States . 

.87 

.37 

.50 

.26 

.60 

.30 

.10 

.57 

48 

Errors  and  omissions . 

.07 

-.03 

.03 

.16 

.08 

-.23 

.02 

.20 

.00 

Total . 

4.88 

178 

148 

5.11 

183 

5.14 

ISO 

5.63 

5.32 

Payments  from  United  States: 
Nomnilitary  imports  of  goods 
and  services . . 

3.40 

3.27 

3.13 

3.54 

3.37 

3.24 

3  44 

3.60 

3.83 

Merchandise  imports,  excluding 
military . 

(2.74) 

(3.60) 

(182) 

(2.78) 

(2.46) 

(2.88) 

(2.76) 

(3.80) 

(2.81) 

Military  expenditiues  abroad... 

.63 

.68 

.62 

.60 

.64 

.65 

.65 

.76 

.68 

U.  S.  Government  grants  and 
private  remittances,  exclud¬ 
ing  direct  military  aid,  net _ 

.61 

.50 

.54 

.49 

.52 

.61 

.73 

.63 

..M 

Private  capital  investment  and 
U.  S.  Government  loans 
abroad,  net . 

.15 

.24  1 

.10 

.40 

.80 

.64 

.07 

.56 

.20 

Total . 

188 

178 

148 

5.11 

183 

5. 14 

4.89 

1 

5.63 

5.32 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
Source;  Department  of  Commerce. 
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EXPORTS  EXCLUOINQ 
military  — 
GRANTS-IN-AIO 


The  relatively  high  level  of  exports  in  1954  occurred  in  the  face  of  a 
moderate  decline  in  noninilitary  imports  of  goods  and  services.  This  was 
made  possible  in  considerable  measure  by  a  heavy  outflow  of  private  capital 
and  increased  military  expenditures  abroad,  which  helped  to  provide  the 
dollars  to  support  the  expanding  foreign  demand  for  our  goods.  In  fact, 
total  payments  to  foreigners  arising  from  nonmilitary  imports  of  goods  and 
services,  military  expenditures  abroad,  foreign  investments,  and  nonmilitary 
grants,  were  slightly  higher  in  1954  than  in  1953,  and  were  significantly 
higher  in  the  first  three  quarters  of  1 955  than  in  the  corresponding  periods 
of  1953  and  1954  (Table  B-22). 

During  the  first  three  quarters  of  1955,  nonmilitary  imports  of  goods 
and  services  rose  to  an  average  quarterly  rate  of  3.7  billion  dollars,  com¬ 
pared  with  3.3  billion  in  the  corresponding  period  in  1954  and  3.5  billion 
in  the  calendar  year  1953.  Nonmilitary  commodity  imports  rose  steadily 
after  the  third  quarter  of  1954,  and  in  the  third  quarter  of  1955  were 
14  piercent  above  such  imports  in  the  third  quarter  of  1954.  The  rise 
in  foreign  travel  and  the  increase  in  transportation  and  other  service 
expenditures  helped  to  push  total  nonmilitary  imports  of  goods  and  serv¬ 
ices  during  the  year  ended  September  30,  1955  to  the  highest  level  in 
our  history. 

Total  payments  to  foreign  countries  on  account  of  imports  of  goods 
and  services,  foreign  investments,  and  grants  to  foreign  countries  (cxclu- 

CHART  B-14 


U.  S.  Balance  of  Payments  on  Current  Account 


BILLIONS  OF  OOLLARS 

I  GOODS  AND  SERVICES 


BILLIONS  OF  OOLLARS 

- 1  25 


TOTAL  EXPORTS 

1 . . .  . . 


SURPLUS  ON 

ACCOUNT  TOTAL  IMPORTS 


IMPORTS  EXCLUDING  U  S.  MILITARY 
EXPENDITURES  ABROAD 


SOURCCStOCFARTMCNT  OF  COMMERCE  AND  COUNCIL  OF  ECONOMIC  ADVISERS 
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sive  of  military  aid  shipments)  reached  21  billion  dollars  during  the  year  | 
ended  September  30,  1955  (Table  B-22).  This  amount  exceeded  foreign  j 
purchases  of  United  States  goods  and  services  during  the  same  period.  For-  | 
eigners  therefore  accumulated  1.6  billion  dollars  in  gold  and  dollar  assets  in  J; 
their  transactions  with  the  United  States,  only  a  little  less  than  in  the 
corresponding  period  ended  September  30,  1954.  This  level  of  foreign 
accumulation  was  maintained  in  spite  of  an  increase  of  over  a  billion 
dollars  in  the  United  States  current  account  surplus  (excluding  military 
exports  and  imports),  as  our  military  expenditures  abroad,  nonmilitary 
grants,  and  foreign  investments  rose. 

Merchandise  Trade 

During  the  first  three  quarters  of  1954,  nonmilitary  merchandise  exports 
were  maintained  at  approximately  the  same  high  levels  as  in  1953.  In 
the  fourth  quarter  of  1954,  exports  rose  sharply  in  response  to  the  accel¬ 
erated  expansion  in  world  demand,  especially  in  Western  Europe  and  the 
sterling  area.  This  rise  in  exports  gave  an  additional  stimulus  to  our  busi¬ 
ness  expansion  in  the  fall  and  winter  of  1954-55,  and  the  high  level  of 
world  demand  during  1954  helped  to  .sustain  the  prices  of  internationally 
traded  commodities.  Exports  continued  to  rise  during  1955.  In  the  year 
ended  September  30,  1955  exports  reached  13.9  billion  dollars,  the  largest 
total  since  the  year  1951  (Table  B-22). 

During  the  first  ten  months  of  1955,  nonmilitary  merchandise  exports 
from  this  country  were  about  12  percent  higher  than  -in  the  corresponding  f 
months  of  1954  and  about  16  percent  above  the  corresponding  period  of  ; 

1953.  The  rise  in  agricultural  exports  over  1954  was  8.8  percent:  exports  ^ 

of  wheat,  coarse  grains,  tobacco,  meats,  and  dairy  products  rose,  while  ? 
exports  of  cotton  and  rice  fell  (Table  D-64).  On  a  fiscal-year  basis, 
agricultural  exports  increased  from  2.9  billion  dollars  in  1953-54  to  3.1  i 
billion  in  1954-55.  In  1954-55  agricultural  exports  under  special  programs 
including  grants,  loans,  sales  for  foreign  currencies,  and  barter  represented 
nearly  30  percent  of  the  total,  and  an  additional  15  percent  were  subsidi7eH 
(Table  B-23). 

The  principal  increases  in  nonagricultural  exports  were  in  steel  products, 
motor  vehicles  and  parts,  chemicals,  coal,  and  paper.  The  rise  in  exports 
of  steel,  steel  scrap,  and  coal  represented  about  40  percent  of  the  total  I 
increase  in  nonagricultural  exports  from  the  first  ten  months  of  1954  to  the 
first  ten  months  of  1955.  Total  export  sales  to  Canada,  Western  Europe, 
and  the  sterling  area  increased,  while  those  to  Latin  America  and  Japan  1 
declined  (Table  B-24).  j 

Commodity  imports  during  the  first  ten  months  of  1955  were  nearly  J 

10  percent  above  the  corresponding  period  of  1954,  and  2.6  percent  above  i 

the  corresponding  period  in  1953  (Table  D-64).  Economic  expansion  in  * 
this  country  in  1955  led  to  increased  imports  of  raw  materials,  including  r  ^ 

rubber,  lumber,  iron  ore,  and  petroleum,  but  imports  of  some  industrial 
raw  materials  were  held  down  by  supply  shortages  abroad.  Imports  of  I 
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Table  B-23. — Agricultural  exports  under  specified  gooernmental  programs,  1953-55 
[Fiscal  yean,  millions  of  dollan] 


Program 

1953 

1954 

1955 

Exports:  Total . . . 

2,819 

2,936 

3,143 

Special  programs:  Total . . 

640 

711 

920 

Grants ' . 

434 

448 

381 

Loans  • . 

96 

113 

49 

114 

345 

Barter  • . J . 

14 

34 

125 

Exports  for  "free”  dollars:  Total . 

2,373 

2,225 

2,223 

Subsidized  exports . . 

(*) 

0) 

486 

Public  Law  330,  section  32 . 

(*) 

36 

Other . 

(•) 

450 

Nonsubsidized  exports . 

(0 

(‘) 

1,737 

•  FOA  reffular  and  special  proKram,  Army  civilian  supply  program,  Oepartment  of  Agriculture  dona 
tions  under  Agrinillural  Act  of  IM9,  st^ctioti  414,  and  program  under  I’ublic  Law  480,  title  If. 

>  Loans  by  the  Export-Import  Bank  and  Department  of  Agriculture  .to  Pakistan,  Afghanistan,  Spain 
Slid  India. 

•  I  leliverlcs  to  contracton. 

•  Not  available. 

Source:  Department  of  Agriculture. 


Table  B-24. — Distribution  of  nonmilitary  merchandise  exports  {including  reexports')  and  general 
imports,  by  areas,  January— October ,  1954  and  1955 


[Millions  of  dollars] 


Area 

£xi>orts 

j  Imports 

January- 

October 

1954 

January- 

October 

1955 

January- 

October 

1954 

January- 

OctobCT 

1955 

Total . 

10, 455 

11,682 

8,429 

9,306 

Continental  Western  Europe . 

3,142 

2,090 

1,222 

1,399 

United  Kingdom  * . 

642 

764 

408 

605 

Canada . 

2,470 

3,812 

1,949 

2,184 

I.*tin  America . 

2,764 

2,683 

2,740 

2,723 

Sterling  area  exclusive  of  the  United  Kingdom  >.... 

768 

905 

854 

998 

Japan  • . . . 

580 

618 

227 

346 

Otlier . 

1,190 

1,311 

1,028 

1,153 

I  Excludes  special  category  exports. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
Source:  Department  of  Commerce. 


agricultural  commodities  declined  in  value  largely  as  a  result  of  the  fall 
in  prices  of  coffee  and  cocoa,  and  lower  demand  induced  by  expectations  of 
further  price  declines.  A  significant  development  was  the  increase  in 
imports  of  finished  manufactures — a  17  percent  rise  in  the  first  ten  months 
of  1955  over  the  corresponding  period  in  1954.  The  increased  demand  and 
rising  prices  for  raw  materials  resulted  in  higher  imports  from  Canada  and 
South  East  Asia,  while  Western  Europe  and  Japan  shared  in  our  growing 
markets  for  manufactures.  Reduced  values  of  imports  of  coffee  and  other 
agricultural  commodities  were  responsible  for  the  lower  purchases  from 
Latin  America,  especially  from  Brazil  and  Colombia. 
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CHART  B-15 


Capital  Movements  and  Government  Loans 

The  value  of  United  States  private  investments  abroad  has  risen  steadily 
throughout  the  postwar  period;  at  the  end  of  1954  it  was  26.6  billion 
dollars,  including  long-term  investments  of  24.4  billion.  The  outflow  of 
American  private  capital  in  1954  was  greater  than  in  the  previous  year, 
mainly  because  of  a  sharp  increase  in  short-term  lending  abroad.  Direct 
investments  slightly  exceeded  the  1953  level,  and  the  net  movement  of  port¬ 
folio  capital  changed  from  an  inflow  of  185  million  dollars  in  1953  to  an  out¬ 
flow  of  225  million  in  1954.  In  1955,  large  redemptions  and  repayments 
and  a  smaller  volume  of  Canadian  and  International  Bank  borrowings 
reduced  the  net  outflow  of  long-term  portfolio  capital  to  51  million  dollars 
in  the  first  three  quarters  of  the  year;  direct  investments  were  somewhat 
higher  than  in  the  corresponding  period  of  1954  (Table  D-60) . 

There  has  been  a  modest  revival  during  the  last  two  years  of  American 
private  investment  in  foreign  equity  securities  outside  of  Canada.  During 
1954  and  the  first  three  quarters  of  1955,  net  purchases  of  outstanding 
equity  securities  of  foreign  corporations  totaled  278  million  dollars,  about 
two-thirds  of  which  represented  British  and  Continental  European  secu¬ 
rities.  Medium-  and  long-term  bank  loans  abroad  totaled  282  million  dollars 
during  the  same  period;  a  large  part  of  these  were  made  to  Latin  America 
and  some  of  them  represented  a  conversion  of  short-term  loans  made  in  1954. 
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Outstanding  foreign  loans  of  the  United  States  Government  declined  by 
100  million  dollars,  to  15.6  billion  dollars,  in  1954,  reflecting  repayments 
in  excess  of  new  credits.  Repayments,  which  have  been  running  at  about 
a  half  billion  dollars  annually  in  recent  years,  are  in  large  part  to  reduce 
government  loans  made  during  the  early  postwar  years.  Total  net  capital 
outflow  on  government  account  in  the  first  three  quarters  of  1955  was  291 
million  dollars,  of  which  275  million  was  short-term  (Table  D-60). 

Earnings  on  our  foreign  investments  amounted  to  2.4  billion  dollars  for 
the  twelve-month  period  ended  September  30,  1955  (excluding  reinvested 
earnings  of  foreign  subsidiaries) .  This  is  a  major  item  in  our  receipts  from 
foreign  countries.  Over  200  million  dollars  of  these  receipts  represent 
interest  payments  on  government  loans  abroad.  The  bulk  of  the  earnings 
comes  from  direct  private  foreign  investments. 
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Appendix  C 

REPORT  TO  THE  PRESIDENT  ON  THE 
ACTIVITIES  OF  THE  COUNCIL 
OF  ECONOMIC  ADVISERS 
DURING  1955 


F 


Letter  of  Transmittal 


December  30,  1955. 


The  President. 

Sir:  The  Council  of  Economic  Advisers  submits  this  Annual  Report 
for  calendar  year  1955  in  accordance  with  the  requirements  of  Congress, 
as  set  forth  in  Section  4  (d)  of  the  Employment  Act  of  1946. 

Respectfully, 

Arthur  F.  Burns,  Chairman. 
Joseph  S.  Davis, 

Raymond  J.  Saulnier. 
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Report  to  the  President  on  the  Activities  of  the  Council 
of  Economic  Advisers  During  1955 

The  Employment  Act  of  1946  declares  it  to  be  the  continuing  |X)licy  and 
responsibility  of  the  Federal  Government  to  promote  maximum  employ¬ 
ment,  production,  and  purchasing  power  by  all  means  consistent  with  its 
other  obligations  and  in  a  manner  calculated  to  foster  free  competitive 
enterprise  and  the  general  welfare.  The  Council  of  Economic  Advisers 
was  established  under  this  Act. 

On  August  1,  1953  the  Council  was  reconstituted  under  the  President’s 
Reorganization  Plan  No.  9  of  1953.  This  reorganization  strengthened  the 
internal  administration  of  the  Council  and  clarified  its  relationships  with 
the  President. 

Changes  in  Council  Membership 

Neil  H.  Jacoby,  who  served  as  a  member  of  the  Council  from  September 
15,  1953  to  February  9,  1955,  while  on  leave  from  his  university  duties,  re¬ 
turned  on  the  latter  date  to  the  deanship  of  the  School  of  Business  Adminis¬ 
tration  at  the  University  of  California,  Los  Angeles.  Walter  W.  Stewart, 
Professor  Emeritus  at  the  Institute  for  Advanced  Study,  Princeton,  New 
Jersey,  who  served  as  a  member  of  the  Council  from  December  2,  1953, 
resigned  April  29,  1955,  but  he  has  continued  to  serve  the  Council  in  a 
consultant  capacity. 

Raymond  J.  Saulnier,  Professor  of  Economics  at  Barnard  College  and 
Director  of  the  Financial  Research  Program  of  the  National  Bureau  of 
Economic  Research,  both  of  New  York  City,  was  nominated  for  member¬ 
ship  on  the  Council  on  March  23, 1955.  Joseph  S.  Davis,  Director  Emeritus 
of  the  Food  Research  Institute,  Stanford  University,  was  nominated  at  the 
same  time.  Both  nominations  were  confirmed  on  April  1,  1955.  Mr. 
Saulnier  took  office  on  April  4,  1955  and  Mr.  Davis  on  May  2,  1955. 

Major  Activities  During  the  Year 

During  the  year,  the  Council  kept  economic  developments  under  close 
and  continuous  scrutiny  and  reported  regularly  to  the  President,  through  its 
Chairman,  on  current  economic  conditions  and  prosjiects.  In  a  year 
marked  by  rapid  economic  expansion  not  only  in  our  own  country  but 
throughout  the  Free  World,  the  central  object  of  the  Council  was  to  advise 
the  President  on  policies  that  would  promote  the  extension  of  prosperity 
and  at  the  same  time  restrain  excesses  that  could  eventually  lead  to  eco¬ 
nomic  recession.  The  Council  gave  special  attention  to  monetary,  finan- 
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cial,  and  agricultural  problems,  and  to  ways  of  extending  prosperity  to 
lagging  areas. 

As  in  previous  years,  the  Council  worked  closely  with  the  departments 
and  agencies  of  the  Government  whose  activities  bear  significantly  on  eco¬ 
nomic  developments.  The  Chairman  attended  Cabinet  meetings  regu¬ 
larly,  and  presented  the  Council’s  views  on  economic  conditions  and  on 
policies  that  would  contribute  to  continuing  prosperity.  The  Council 
kept  in  close  touch  with  other  policy-making  and  advisory  groups  in  the 
Executive  Branch,  including  the  National  Security  Council,  the  Defense 
Mobilization  Board,  the  National  Advisory  Council  on  International  Finan¬ 
cial  and  Monetary  Problems,  and  the  Council  on  Foreign  Economic  Policy. 

The  Council  assisted  in  the  preparation  of  the  Economic  Report  of  the 
President,  transmitted  to  the  Congress  on  January  20,  1955.  This  Report 
dealt  with  economic  developments  and  fKjlicies  during  1953-54.  It  also 
presented  the  President’s  recommendations  to  the  Congress  and  his  sug¬ 
gestions  to  State,  local,  and  private  groups  for  actions  that  would  promote 
stable  economic  growth. 

Hearings  on  the  Economic  Report  of  the  President  were  held  by  the 
Joint  Committee  on  the  Economic  Report  in  January  and  February  1955. 
The  Chairman  of  the  Council,  accompanied  by  the  other  Council  Members, 
was  the  first  witness  at  these  hearings,  app>earing  in  executive  session  on 
January  24.  He  discussed  the  findings  and  recommendations  of  the  Report. 
Responding  to  requests  from  members  of  the  Committee,  the  Council  later 
submitted  additional  materials  as  part  of  its  testimony. 

The  review  of  Economic  Indicators,  which  the  Council  undertook  last 
year  with  the  Joint  Committee  on  the  Economic  Rejwrt,  was  completed. 
A  number  of  improvements  suggested  by  the  Council’s  study  were  incor¬ 
porated  in  the  publication  in  the  course  of  the  year,  as  the  technical 
problems  associated  with  these  changes  were  solved. 

Advisory  Board  on  Economic  Growth  and  Stability 
During  the  year,  the  Department  of  Health,  Education,  and  Welfare 
was  added  to  the  agencies  represented  on  the  Advisory  Board  on  Economic 
Growth  and  Stability.  This  change  brought  the  membership  of  the  Board 
to  ten.  The  expectation  expressed  by  the  President  at  the  time  of  the 
Advisory  Board’s  establishment,  namely,  that  it  would  make  the  work  of 
the  Council  more  effective  at  the  top  policy  level  of  the  Executive  Branch, 
has  been  fully  realized.  The  Advisory  Board,  which  meets  weekly,  has 
been  immensely  helpful  in  coordinating  the  economic  policies  and  actions 
of  the  various  departments  and  agencies  of  the  Government.  The  Chair¬ 
man  of  the  Council  serves  also  as  the  Chairman  of  the  Advisory  Board. 
The  present  membership  of  the  Board  is  as  follows : 

De|>artment  of  State — Herbert  V.  Prochnow,  Deputy  Under  Secretary 
for  Economic  Affairs 

Department  of  the  Treasury — W.  Randolph  Burgess,  Under  Secretary 
for  Monetary  Affairs 
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Department  of  Agriculture — True  D.  Morse,  Under  Secretary 
Department  of  Commerce — Walter  Williams,  Under  Secretary 
Department  of  Labor — Arthur  Larson,  Under  Secretary 
Department  of  Health,  Education,  and  Welfare — Marion  B.  Folsom, 
Secretary 

Board  of  Governors  of  the  Federal  Reserve  System — Abbot  L.  Mills, 
Member  of  the  Board 

Bureau  of  the  Budget — Percival  F.  Brundage,  Deputy  Director 
The  White  House  Office — Gabriel  Hauge,  Administrative  Assistant  to 
the  President 

Council  of  Economic  Advisers — Arthur  F.  Bums,  Chairman 
Task  Forces 

During  the  year,  the  Council  kept  five  interagency  task  forces  active, 
each  under  the  chairmanship  of  a  senior  member  of  the  Council’s  staff. 
They  concerned  themselves  with  the  following  subjects:  private  pension 
plans,  the  economic  status  of  low-income  families,  “spot”  unemployment, 
financial  and  credit  developments,  and  problems  in  housing  and  home 
financing.  The  last  named  of  these  task  forces  was  especially  busy  during 
the  year,  and  its  work  assisted  materially  in  improving  information  about 
trends  in  home  building  and  home  financing.  The  task  force  on  “spot” 
unemployment  made  an  important  contribution  to  the  development  of 
a  proposal  that  will  be  presented  to  the  Congress  early  in  the  coming  session. 

Other  Activities 

During  the  year,  two  Council  members  participated  in  meetings  of  the 
Organization  for  Europ)ean  Economic  Cooperation  and  associated  coun¬ 
tries,  held  in  Paris.  Mr.  Bums  attended  the  May  meeting,  at  which  ex¬ 
perts  exchanged  views  on  economic  conditions  and  prospiects.  Mr.  Saulnier 
attended  the  September  meeting,  to  participate  in  OEEC’s  annual  com¬ 
prehensive  review  of  economic  conditions. 

The  Council  handled  a  large  volume  of  correspKjndence  on  economic 
questions.  Some  of  the  communications  were  received  directly.  A  con¬ 
siderable  number  were  referred  to  the  Council  by  other  agencies  and  by 
the  White  House. 

Members  of  the  Council’s  staff  participated  in  training  conferences  and 
seminars  held  by  other  government  agencies  for  new  employees  and  visiting 
foreign  experts.  Staff  members  also  served  on  a  number  of  interagency 
committees  organized  by  other  agencies. 

Cooperation  Received 

The  Council  continued  to  receive  cordial  cooperation  and  willing  assist¬ 
ance  from  other  government  and  private  agencies.  Special  analyses  and 
studies  were  made  for  the  Council,  factual  materials  were  compiled  for  its 
use,  and  experts  from  other  government  agencies  participated  in  its  con¬ 
ferences  and  task  forces. 


As  provided  for  in  Section  4  (e)  of  the  Employment  Act,  the  members 
of  the  Council  met  from  time  to  time  with  representatives  of  business,  labor, 
agriculture,  finance,  consumer  interests,  and  universities. 

Public  Works  Planning 

A  small  unit  was  established  by  the  Council  in  1954  to  coordinate  public 
works  planning.  This  unit,  in  cooperation  with  the  Bureau  of  the  Budget, 
completed  an  inventory  of  Federal  public  works  plans,  which  the  Council 
had  initiated  early  in  1953.  The  inventory  showed  the  location  of  each 
project,  its  urgency,  status  of  planning  and  financing,  the  time  required  for 
commencing  and  for  completing,  and  so  on.  Arrangements  were  made  in 
1955  to  maintain  thb  inventory  on  an  annual  basis.  In  addition,  a  survey 
of  the  status  of  State  and  local  public  works  plans  was  carried  out  in  late 
1954  and  early  1955,  in  cooperation  with  the  Housing  and  Home  Finance 
Agency  and  the  Bureau  of  the  Census. 

In  view  of  the  exjjerience  gained,  the  Council  recommended  that  greater 
and  more  systematic  attention  be  given  to  public  works  planning.  To 
broaden  the  scope  of  this  activity  and  to  make  it  more  effective,  the  function 
of  public  works  planning  was  transferred  from  the  Council  to  the  White 
House  Office  on  August  12,  1955,  when  a  Special  Assistant  to  the  President 
was  appointed  to  coordinate  publics  works  planning.  Close  cooperation 
with  the  Council  is  being  maintained  by  the  new  unit  on  public  works 
planning. 

Staffing 

The  Council  has  continued  to  make  staff  assignments  so  that  develop¬ 
ments  in  every  major  field  embraced  by  its  responsibilities — industrial  pro¬ 
duction,  agriculture,  employment  and  unemployment,  wages  and  prices, 
the  national  income  and  its  distribution,  public  and  private  finance,  inter¬ 
national  trade  and  finance,  technology,  business  organization  and  practices, 
social  security,  etc. — are  under  the  scrutiny  of  a  senior  staff  member,  who 
assumes  responsibility  for  enlisting  the  cooperation  of  governmental  and 
private  agencies  in  compiling,  analyzing,  and  evaluating  information  in  his 
area  of  specialization. 

The  following  are  members  of  the  senior  staff,  including  those  serving 
on  a  part-time  basis:  Leo  Grebler,  Dale  E.  Hathaway,  Bert  G.  Hickman, 
Frances  M.  James,  Alfred  E.  Kahn,  David  W.  Lusher,  Raymond  F.  Mike- 
sell,  Joseph  A.  Pechman,  Charles  L.  Schultze,  Louis  Shere,  George  P. 
Shultz,  Irving  H.  Siegel,  Walter  W.  Stewart,  and  Collis  Stocking. 

At  the  end  of  the  year,  the  personnel  of  the  Council  numbered  30,  count¬ 
ing  all  ranks. 

Budget  for  Fiscal  Years  1955  and  1956 

For  fiscal  year  1955,  the  Council  had  an  appropriation  from  the  Congress 
of  $285,000  plus  the  unexpended  balance  from  the  preceding  year’s  appro¬ 
priation.  Since  this  balance  amounted  to  $65,500,  the  sum  at  the  Council’s 


disposal  was  $350,500.  The  amount  obligated  during  the  year  came  to 
$321,590. 

For  fiscal  year  1956,  the  Congress  appropriated  $325,000  for  the  Council’s 
activities.  The  reduced  appropriation  reflects,  among  other  factors,  the 
transfer  of  the  function  of  coordinating  public  works  planning  from  the 
Council  to  the  White  House  Office. 


163 


Appendix  D 


STATISTICAL  TABLES  RELATING  TO  INCOME, 
EMPLOYMENT,  AND  PRODUCTION 

CONTENTS 

National  income  or  expenditure: 

D-1.  Gross  national  product  or  expenditure,  1929-55 .  165 

D-2.  Gross  national  product  or  expenditure  in  1955  prices,  1929-55 .  166 

D-3,  Gross  national  product  or  expenditure  in  1947  prices,  1929-55 .  168 

D-4.  Gross  private  and  government  product  in  current  and  1955  prices, 

1929-55 .  169 

D-5.  The  Nation’s  income,  expenditure,  and  saving,  1953-55 .  170 

D-6.  Personal  consumption  expenditures,  1929-55 .  171 

D-7.  Gross  private  domestic  investment,  1929-55 .  172 

D-8.  National  income  by  distributive  shares,  1929-55 .  173 

I>-9,  Relation  of  gross  national  product  and  national  income,  1929-55. ...  174 

D-10.  Relation  of  national  income  and  {personal  income,  1929-55 .  175 

D-11.  Sources  of  personal  income,  1929-55 .  176 

E>-12.  Disposition  of  personal  income,  1929-55 .  177 

D-1 3.  Total  and  f)er  capita  disposable  personal  income  and  personal  con¬ 
sumption  expenditures  in  current  and  1955  prices,  1929-55 .  178 

E>-14.  Financial  saving  by  individuals,  1939-55 .  179 

D-1 5.  Sources  and  uses  of  gross  saving,  1929-55 .  180 

D-1 6.  Income  of  the  farm  population,  1929-55 .  181 

Employment  and  wages: 

D-1 7,  Total  population  14  years  of  age  and  over  and  the  labor  force, 

1929-55 .  182 

I>-18.  Employment  and  unemployment,  by  age,  and  by  sex  for  20-64  year 

group,  1942-55 .  184 

D-1 9.  Employed  persons  with  a  job  but  not  at  work,  by  reason  for  not 

working,  1946-55 .  185 

D-20.  Unemployed  persons,  by  duration  of  unemployment,  1946-55 .  186 

D-21.  Unemployment  insurance  programs,  selected  data,  1939  and  1946-55.  187 

D-22.  Number  of  wage  and  salary  workers  in  nonagricultural  establish¬ 
ments,  1929-55 .  188 

D-23.  Average  weekly  hours  of  work  in  selected  industries,  1929-55 .  190 

D-24.  Average  gross  hourly  earnings  in  selected  industries,  1929-55 .  191 

D-25.  Average  gross  weekly  earnings  in  selected  industries,  1929-55 .  192 

D-26.  Labor  turnover  rates  in  manufacturing  industries,  1930-55 .  193 

Production  and  business  activity: 

D-27.  Industrial  production  indexes,  1929-55 .  194 

D-28.  Farm  production  indexes,  1929-55 .  196 

D-29.  Business  expenditures  for  new  plant  and  equipment,  1939  and 

1945-56 .  197 

D-30.  New  construction  activity,  1 929-55 .  198 

D-31.  New  public  construction  activity,  1929-55 .  199 

D-32.  New  nonfarm  housing  starts,  by  source  of  funds  and  by  type  of  struc¬ 
ture,  1929-55 .  200 

163 


Production  and  business  activity — Continued  Pm« 

D-33.  Private  nonf2U7n  housing  starts  and  proposed  home  constructiuii; 

Government  underwritten,  1935-55 .  201 

D-34.  Sales  and  inventories  in  manufacturing  and  trade,  1939-55 .  202 

D-35.  Manufacturers’  new  orders,  sales,  and  inventories,  1939-55 .  203 

Prices: 

D-36.  Wholesale  price  indexes,  1929-55 .  204 

D-37.  Wholesale  price  indexes  by  economic  sector,  1947-55 .  206 

D-38.  Consumer  price  indexes,  1929-55 .  208 

D-39.  Indexes  of  prices  received  and  prices  paid  by  farmers,  and  parity 

ratio,  1929-55 .  209 

Credit,  money  supply,  and  Federal  finance: 

D-40.  Short-  and  intermediate-term  consumer  credit  outstanding,  1929-55 .  .  210 

D-41.  Instalment  credit  extended  and  repaid,  1946-55 .  211 

I>-42.  Mortgage  debt  outstanding,  by  type  of  property  and  of  financing, 

1939-55 .  212 

D-43.  Loans  and  investments  of  all  commercial  banks,  1929-55 .  213 

D-44.  Member  bank  reserves  and  Reserve  Bank  credit,  1929-55 .  214 

D-45.  Depxjsits  and  currency,  1929-55 .  215 

D-46.  Bond  yields  and  interest  rates,  1929-55 .  216 

D-~47.  Net  public  and  private  debt,  1945-55 .  218 

D-48.  U.  S.  Government  debt — volume  and  kind  of  obligations,  1929-55 .. .  219 

D-49.  Estimated  ownership  of  Federal  obligations,  1939-55 .  220 

D-50.  The  farm  balance  sheet,  1940-56  .  221 

D-51.  Government  cash  receipts  from  and  payments  to  the  public,  calendar 

years,  1946-55  .  222 

Corporate  profits  and  finance: 

D-52.  Profits  before  and  after  taxes,  all  private  corporations,,  1 929-55 .  223 

D-53.  Relation  of  profits  after  taxes  to  stockholders’  equity  and  to  sales, 
private  manufacturing  corporations,  by  industry  group,  1947-50 

average  and  1954-55 .  224 

D-54.  Relation  of  profits  before  and  after  taxes  to  stockholders’  equity  and 
to  sales,  private  manufacturing  corporations,  by  asset  size  class, 

1947-50  average  and  1954-55 .  226 

D-55.  Sources  and  uses  of  corporate  funds,  1946-55 .  227 

D-56.  Current  assets  and  liabilities  of  all  corporations,  1951-55  .  228 

D-57.  State  and  municipal  and  corporate  securities  offered,  1934-55 .  229 

D-58.  Contunon  stock  prices  and  stock  market  credit,  1939-55 .  230 

D-59.  Business  population  and  business  failures,  1929-55 .  231 

International  transactions: 

D-60.  United  States  balance  of  payments,  1953-55 .  232 

D-61.  United  States  balance  of  payments  with  individual  areas,  1947  and 

1953-55 .  233 

D-62.  United  States  grants  of  military  supplies  and  services,  by  areas,  total 

postwar  period  and  fiscal  years  1951-55 .  235 

D-63.  United  States  grants  and  credits,  excluding  military  supplies  ard  serv¬ 
ices,  by  areas,  total  postwar  period  and  fiscal  years  1954-55...  236 

D-64.  United  States  merchandise  exports  and  imports  for  consumption,  by 

leading  commodities,  1936-38  average  and  1950-55 . 237 

D-65.  Estimated  gold  reserves  and  dollar  holdings  of  foreign  countries,  1928, 

1937,  and  1947-55 .  238 


164 


1954:  First  quarter.. 
Second  quarter 
Third  quarter. 
Fourth  quarter 

1955:  First  quarter.. 
Second  quarter 
Third  quarter. 
Fourth  quarter ' 


■  See  Table  T)-A  for  major  components. 

'  See  Table  U-7  for  more  detail  and  explanation  of  components. 

*  For  1947-55  "national  security”  expenditures  Include  tbe  items  classified  as  such  In  The  Budget  of  the 
United  ^ates  UooernmejU  for  Ike  FUeal  Year  ending  June  SO,  1961.  The  items  are:  military  services,  inter¬ 
national  security  and  foreiitn  relations,  development  and  control  of  atomic  enern.  promotion  of  merchant 
marine,  promotion  of  defense  production  and  economic  stabilization,  and  civil  defense.  These  expendi¬ 
tures  are  not  comparable  with  the  "national  security"  category  in  the  Budget  for  the  Fiscal  Year  ending 
June  30, 1955.  “National  defense"  expenditures  for  goods  and  services  correspond  more  closely  to  the  new 
Budget  definition:  they  include  Items  shown  under  the  national  security  cla^fication  in  the  1965  Budnt 
and  In  addition,  defense  production  and  economic  stabilization,  militaiy  manpower  selection,  promotion 
of  aviation  (National  Advisory  Committee  for  Aeronautics  only),  and  civil  defense.  National  defense 
expenditures  for  goods  and  services  since  1947  are  as  follows:  1947,  12.3  billion  dollars;  1948,  11.8  billion;  1949, 
13.8  billion;  1950,  14.3  blUion;  1951,  33.9  billion;  1953,  46.4  billion;  1953,  49.4  billioo;  1954,  41.4  billion;  and 
1955, 38.9  billion. 

*  Not  available  separately. 

'  Less  than  50  million  dollars. 

*  Preliminary;  fourth  quarter  by  Council  of  Economic  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Boubcb:  Department  of  Commerce  (except  as  noted). 
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Table  D-2.— Ctojj  national  product  or  expenditure  in  1955  prices,  1929-55  * — Continued 
[Billions  of  dollars,  IBSfi  prices] 


Oovemment  purchases  of  goods  and  services 


Period 

Net 

foreign 

invest¬ 

ment 

Total 

Total « 

Federal 

National 

security' 

Other 

State 

and 

lo^ 

0.0 

10.0 

3.0 

(*) 

(*) 

16.0 

1930 . 

.0 

21.1 

3.4 

(*) 

17.6 

1931 . 

.1 

22.1 

18.4 

1932 . 

-.1 

21.1 

h) 

0) 

17.2 

1933 . 

-.5 

20.8 

(•) 

15.3 

1934 . 

-.1 

24  1 

(•) 

(*) 

16.7 

193.1 . 

-1.3 

24.4 

7.1 

(') 

17.3 

193« . 

-15 

28.1 

10.0 

(') 

17.2 

-1.1 

27.3 

10.3 

© 

(*) 

17.0 

1938  . 

14 

30  6 

12.6 

(') 

(') 

18.0 

1.0 

31.5 

11.8 

20 

0.0 

10.6 

1940 . 

1.7 

33.0 

14.4 

5.2 

9.2 

18.6 

1941 . 

.2 

49.4 

31.9 

26.0 

0.0 

17.5 

1942  . 

-2.2 

104. 1 

88.1 

83.0 

4.5 

16.0 

1943 . 

-5.7 

141.3 

126.8 

125.6 

23 

14.6 

-5.7 

150.3 

1421 

141.3 

25 

14.3 

1945 . 

-4.5 

132  7 

118.2 

119.0 

1.0 

14.5 

194« . 

4.5 

44.8 

28.3 

28.7 

23 

16.4 

1947 . 

8.0 

38.6 

20.0 

10.0 

4.8 

18.6 

1948  . 

1.3 

46.6 

26.4 

20.1 

7.0 

20.3 

1949 . 

-.2 

53.4 

30.6 

23.2 

7.9 

220 

1950 . 

-2.4 

50.1 

25.0 

21.4 

4.6 

24.5 

1951 . 

1.2 

67.4 

42  4 

38.6 

4.3 

21.0 

1952 . 

.3 

81.4 

50.0 

50.4 

0.0 

25.4 

1953 . 

-1.0 

89  6 

63.1 

54.5 

0.0 

26.5 

1954 . 

-.1 

70.7 

61.1 

44.0 

6.6 

28.7 

1955' . 

-.3 

75.9 

45.8 

40.8 

5.3 

30.1 

'  These  estimates  represent  an  approiimate  conversion  of  the  Department  of  Commerce  series  in  1947 
prices.  (See  Table  D-3.)  This  was  done  by  major  components,  using  the  implicit  price  indexes  converted 
to  a  19U  base.  Although  It  would  have  been  preferable  to  redeflate  the  series  by  minor  components,  this 
would  not  substantially  change  the  results  except  possibly  for  the  period  of  World  War  II,  and  for  the 
series  on  change  in  business  Inventories. 

>  Net  of  Oovemment  sales,  which  are  not  shown  separately  in  this  table.  See  Table  D-1  for  Oovera* 
ment  sales  in  current  prices. 

*  See  Table  D-1,  footnote  3. 

*  Not  available  separately. 

*  Preliminary. 

Note. —Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source;  Council  of  Economic  Advisers. 


Table  E)-4. — Gross  private  and  government  product  in  current  and  1955  prices,  1929-55 

(BlUJoiii  of  doUan] 


Year 

Current  prices 

1955  prices  * 

Total 

gross 

nArlnnal 

product 

Gross  private  product  ■ 

Gross 

govern¬ 

ment 

prod¬ 

uct* 

Total 

gross 

natlcre! 

product 

Gross  private  product  ■ 

Gross 
govern¬ 
ment 
prod¬ 
uct  * 

Total 

Farm* 

Non¬ 

farm 

Total 

Farm* 

Non- 

tarm 

1129 . 

104.4 

100.1 

9.8 

90.3 

4.3 

181.9 

171.1 

15.2 

155.0 

168 

1930 . 

91.1 

86.6 

7.7 

78.8 

4.5 

164.7 

163  4 

14.1 

130.3 

11.3 

1931 . 

HSl 

71.6 

6.2 

65.4 

4.7 

152.7 

141.2 

16  5 

124  7 

11.6 

1932  . 

^■TWia 

A4 

49.6 

A4 

129  8 

113  5 

15  5 

1030 

11.3 

1933 . 

■7X1 

51.3 

4.6 

46.7 

4.7 

126.5 

114.2 

14.0 

99.3 

12  2 

1934 . 

59.4 

A3 

56.1 

66 

139.5 

125.1 

124 

112  7 

14.3 

1935 . 

^^0 

66.6 

6.9 

69.6 

6.9 

154.2 

138.8 

16.6 

123.3 

15.4 

1936  . 

82.7 

75.6 

63 

09.2 

7.3 

174.2 

166.4 

12  7 

143.6 

17.8 

1937 . 

90.8 

83.9 

8.1 

75.8 

69 

185.0 

168.3 

16  2 

1521 

16  7 

1938  . 

85.2 

77.6 

6  7 

70  9 

7.6 

176  5 

158.4 

16  5 

141.0 

18.1 

1939 . 

91.1 

83.5 

66 

n.o 

7.6 

190.4 

172  2 

16  3 

155.8 

18.3 

1940 . 

100.6 

02.8 

68 

86.0 

7.8 

207.7 

188.7 

161 

172  6 

10.0 

1941 . 

125.8 

116.4 

9.4 

107.0 

■ESI 

240.3 

217.1 

17.2 

109.9 

23  2 

1942  . 

159.1 

144.0 

13.4 

130.6 

■m 

271.1 

237.6 

18.0 

218.7 

33.5 

1943 . 

192.5 

167.0 

15.3 

151.7 

25.6 

301.2 

240.6 

17.3 

2321 

51.7 

1944 . 

211.4 

179.2 

15.7 

163.5 

322 

324.1 

264.8 

17.9 

2460 

562 

1945 . 

213.6 

178.4 

16  2 

162.2 

35.2 

317  5 

259.7 

16.8 

242  0 

57.8 

1946 . 

209.2 

188.6 

18.8 

160.7 

20.7 

283.1 

252  4 

17.6 

234.8 

30.7 

1947 . 

232.2 

215.6 

20.6 

105.0 

16  7 

282  7 

259.0 

16.2 

2428 

23.7 

1948 . 

Z57.3 

240.0 

23  7 

216.2 

17.4 

205.8 

2720 

19.1 

25.30 

23.8 

1949 . 

257.3 

238.0 

20.1 

217.8 

19.3 

294.9 

270.0 

17.0 

252.1 

2A0 

1950 . 

285.1 

264  3 

21.1 

243.1 

20.8 

321.8 

2960 

18.7 

277.3 

25.8 

1951 . 

328.2 

301.0 

24.6 

276  4 

27.2 

345.4 

313.5 

17.5 

296  0 

31.0 

1952 . 

345.2 

314.3 

23.4 

290.8 

31.0 

357.5 

323.2 

18.3 

304.0 

3A2 

1953 . 

364.5 

332.9 

21.7 

311.2 

31.6 

374.3 

340.3 

18.8 

321.6 

3A0 

1954 . 

360.5 

328.7 

21.4 

307.3 

31.8 

365.4 

331.0 

10.9 

3121 

33.4 

1955* . 

387.4 

354. 1 

20.  S 

333.6 

33.3 

387.4 

35A1 

20.5 

3336 

33.3 

■Gross  national  product  less  compensation  of  general  govemment  employees,  L  e.,  gross  product  accruing 
from  domestic  business,  households,  and  institutions,  and  from  the  rest  of  the  world. 

*  See  Surrey  of  CurrerU  Puttntu,  August  19M,  pp.  20-24,  for  estimates  In  both  current  and  1947-49  prices 
and  for  the  Implicit  price  deflators  for  1929-51.  Estimates  for  1952-55  are  based  on  unpublished  data. 

*  Includes  compensation  of  general  government  employees  and  excludes  compensation  of  employees  In 
government  enterprises.  Government  enterprises  are  those  agencies  of  government  whose  operating  costs 
are  at  least  to  a  substantial  extent  covered  by  the  sale  of  goods  and  services.  In  contrast  to  the  general  activ¬ 
ities  of  government  which  are  financed  mainly  by  tax  revenues  and  debt  creation.  Government  enter¬ 
prises,  in  other  words,  conduct  operations  essentially  commercial  in  character,  even  though  they  i>erform 
them  under  governmental  auspices.  The  Post  Office  and  public  power  systems  are  typical  examples  of 
government  enterprises.  On  tbe  other  band.  State  universities  and  public  parks,  where  the  fees  and  ad¬ 
missions  cover  only  a  nominal  part  of  operating  costs,  are  part  of  general  government  activities. 

<  S(«  Table  D-2,  footnote  1. 

*  Preliminary. 

Koti.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Soiu-ces:  Department  of  Commerce  and  Council  of  Economic  Advisers. 
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Table  D-5. — Th*  Nation's  incoms,  expenditurt,  and  saving,  1953-55 


'BUllons  of  dollars] 


1M3 

1054 

10651 

Economic  group 

Re¬ 

ceipts 

Ex¬ 

pendi¬ 

tures 

Excess 
of  re¬ 
ceipts 
(+) 
or  ex¬ 
pendi¬ 
tures 
(-) 

Re¬ 

ceipts 

Ex¬ 

pendi¬ 

tures 

Excess 
of  re- 
oel|)ts 

or  ex¬ 
pendi¬ 
tures 
(-) 

Re¬ 

ceipts 

Ex¬ 

pendi¬ 

tures 

Excess 
of  re¬ 
ceipts 
(+) 
or  ex¬ 
pendi¬ 
tures 
(-) 

Consumers: 

Disposable  personal  income _ _ 

250.4 

264.8 

260.2 

PerMnal  consumption  expendi¬ 
tures  _  _  __  _ 

230.6 

236.6 

252.4 

Personal  net  saving  (-)-) 

10.8 

18.3 

16.8 

Business: 

Gross  retained  earnings . 

34.4 

36.8 

40.0 

Gross  private  domestic  invest¬ 
ment . . . . . 

61.4 

47.2 

50.4  i 

1 

-17.0 

-10.6 

mum 

-18  5 

International: 

Net  foreign  investment _ ...... 

■ 

-2.0 

■ 

-.3 

■ 

-.3 

Excess  of  receipts  (-)-) 
or  investment  (— ) . . 

BB 

2.0 

BB 

.3 

BB 

Government  (Federal,  State,  and 
local): 

Tax  and  nontax  receipts  or  ac- 

mmU  . . 

05.0 

80.8 

06.5 

Less:  Transfers,  interest,  and 
subsidies  (net) _ 

17.6 

20.1 

21.4 

1 

Net  receipts _ _ 

78.6 

60.7 

77.0 

1 

Total  government  expenditures.. 

102.0 

07.0 

07.3 

Less:  Transfers,  interest,  and 
subsidies  (net) _  ...  _ 

17.6 

20. 1 

21.4 

Purchases  of  goods  and  serv¬ 
ices  . .  _  ...  _  _  .  _ 

84.6 

77.0 

76.0 

Surplus  (-♦-)  or  deficit  (— ) 
on  income  and  product 

-6.0 

-7.2 

1.2 

Statistical  discrepancy  _  _  _ 

1.3 

1.3 

-.8 

-.8 

.3 

.3 

Gross  national  product . 

384.6 

364.6 

360.6 

360.6 

387.4 

387.4 

I  Preliminary;  fourth  quarter  by  Council  of  Economic  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source;  Based  on  the  national  income  and  product  statistics  of  the  Department  of  Commerce  (except 
as  noted). 
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Table  D-6. — Personal  consumption  expenditures,  1929—55 
(Billions  of  dollars] 


1B53:  First  qnarter _ 

Second  quarter... 
Third  quarter.... 
Fourth  quarter... 

1#M:  First  quarter _ 

Second  quarter.. 
Third  quarter... 
Fourth  quarter.. 

1965;  First  quarter _ 

Second  quarter... 
Third  quarter... 
Fourth  quarter  *. 


Seasonally  adjusted  annual  rates 


'  Quarterly  data  are  estimates  by  Council  of  Koonomic  Adrlsers. 

*  Includes  standard  dotbing  Issued  to  military  personnel. 

'  Indudes  Imputed  rental  value  of  owner-occupied  dwellings. 

*  Prdimlnary;  fourth  quarter  by  Council  of  Economic  Advisers. 

Non.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
Souros:  Department  of  Commerce  (except  as  noted). 


Transportation 


Table  D-7.— G/mj  private  domestic  investment,  1929-55 
(Billions  of  doUan] 


Period 

Total 

gross 

private 

do¬ 

mestic 

invest¬ 

ment 

Nonfarm  producers’ 
plant  and  equipment 

Farm  equipment 
and  constructloo 

Resl- 

dentiid 

con¬ 

struc¬ 

tion 

(non¬ 

farm) 

Other 

pri¬ 

vate 

con¬ 

struc¬ 

tion* 

Net  change  In 
business  inventories 

Total  > 

Equip¬ 

ment* 

Con¬ 
struc¬ 
tion  * 

Total  * 

Equip¬ 

ment 

Con¬ 

strue 

tion 

Non¬ 
farm  • 

Farm 

1929 . 

16.3 

9.3 

6.3 

4.1 

a9 

0.6 

0.3 

3.6 

i 

0.7 

1.7 

1.8 

-0.2 

1930 . 

10.3 

7.2 

4.0 

3.3 

.7 

.6 

.2 

3.1 

.7 

-.4 

-.1 

-.3 

1931 . 

6.5 

4.4 

26 

1.8 

.4 

.8 

.1 

1.6 

.6 

-1.3 

-1.6 

'  .3 

1932 . 

.9 

3.4 

1.4 

1.0 

.3 

.1 

.6 

.2 

-2.6 

-2.6 

o 

1933 . 

2.2 

1.6 

.8 

.3 

.1 

C) 

.6 

.1 

-1.6 

-1.4 

-.3 

1934 . 

3.9 

2.9 

21 

.9 

.3 

.3 

.1 

.6 

•1 

-1.1 

.2 

-1.3 

1935 . 

6.3 

3.7 

27 

1.0 

.6 

.4 

.1 

1.0 

.1 

.9 

.4 

.6 

1936 . 

8-4 

5.0 

3.6 

1.4 

.7 

.6 

.3 

1.6 

.2 

1.0 

2.1 

-1.1 

1937 . 

11.7 

6.5 

4.6 

21 

.8 

.6 

.2 

1.9 

.2 

2  2 

1.7 

.5 

1938 . 

6.7 

4.7 

3.1 

1.6 

.7 

.6 

.2 

20 

.3 

-.9 

-1.0 

.1 

1939 . 

9.3 

5.3 

3.7 

1.6 

.7 

.6 

.2 

27 

.3 

.4 

.3 

.1 

1940 . 

13.2 

6.9 

4.9 

2.0 

.8 

.6 

.2 

3.0 

.3 

2  2 

1.9 

.3 

1941 . 

18.1 

8.6 

6.1 

26 

1.1 

.8 

.3 

3.5 

.3 

4.5 

4.0 

.5 

1942 . 

9.9 

5.3 

3.7 

1.6 

.9 

.7 

.3 

1.7 

.2 

1.8 

.7 

1.2 

1943 . 

5.6 

4.6 

3.6 

1.1 

.8 

.6 

.3 

.9 

.1 

-.8 

-.6 

-.2 

1944 . 

7.1 

6.3 

4.7 

1.6 

1.0 

.7 

.3 

.8 

.1 

-1.0 

-.6 

-.4 

1945 . 

10.4 

9.2 

6.9 

23 

1.0 

.7 

.3 

1.1 

.2 

-1.1 

-.6 

-.5 

1946 . 

27.1 

14.8 

10.0 

4.8 

1.6 

.7 

.9 

4.0 

.6 

6.1 

6.4 

-.2 

1947 . 

29.7 

20.7 

15.0 

6.7 

3.0 

1.6 

1.4 

6.3 

.7 

-1.0 

1.3 

-2  3 

1948 . 

41.2 

23.5 

16.8 

6.7 

3.9 

23 

1.5 

8.6 

1.0 

4.2 

3.0  1 

1.1 

1949 . 

32.5 

21.7 

15.3 

6.4 

4.0 

26 

1.5 

8.3 

1.3 

-2  7 

-1.9 

-.9 

1950 . 

51.2 

25.5 

18.6 

7.0 

4.2 

2.6 

1.6 

126 

1.5 

7.4 

6.4 

.0 

1951 . 

56.9 

29.1 

20.4 

8.8 

4.7 

2.8 

1.8 

11.0 

1.7 

10.4 

9.0 

1.4 

1952 . 

49.6 

29.7 

30.6 

9. 1 

4.4 

26 

1.9 

11. 1 

1.6 

28 

21  j 

.6 

1953 . 

51.4 

323 

21.9 

las 

4.2 

26 

1.7 

11.9 

1.8 

1.2 

1.9 

-.7 

1954 . 

47.3 

30.8 

30.3 

10.6 

8.7 

21 

1.6 

12  6 

21 

-2  9 

-2  2 

.4 

1955 • . 

69.4 

33.3 

31.3 

12  0 

8.8 

26 

1.4 

12  6 

23 

23 

Seasonally 

adjusted  annual  rates 

1953: 

First  quarter... 
Second  quarter. 

51.7 

81  6 

31.6 

10.1 

4.6 

27 

1.8 

11.7 

1.6 

22 

2.8 

-0.5 

55.0 

323 

21.9 

10.4 

4.3 

25 

1.8 

12  3 

1.8 

4.6 

6.4 

-1.0 

Third  quarter.. 

52.8 

33.0 

227 

10.3 

4.0 

23 

1.7 

12  1 

1.8 

20 

28 

-.8 

Fourth  quarter. 

46.0 

32.3 

21.7 

10.6 

4.1 

24 

1.7 

11.7 

1.9 

-4.0 

-2  6 

-.4 

1954: 

First  quarter... 
Second  quarter. 

45.5 

31.4 

30.8 

10.6 

3.7 

2  1 

1.6 

11.8 

1.9 

-2  2 

-2  4 

.2 

46.9 

30.8 

30.3 

10.6 

3.7 

2  1 

1.6 

13.0 

2  1 

-2.7 

-2  2 

.4 

Third  quarter.. 

45.9 

30.8 

30.3 

10.6 

3.6 

20 

1.6 

14.2 

22 

-4.9 

-5.4 

.6 

Fourth  quarter. 

50.7 

30.4 

19.7 

10.7 

3.6 

22 

1.6 

16.0 

23 

-.6 

-1.0 

.4 

1955: 

First  quarter... 

54.2 

30.5 

19.2 

11.8 

3  8 

23 

1.6 

12  1 

23 

16 

1.6 

(0 

Second  quarter. 

60.1 

327 

30.8 

11.9 

3.8 

24 

1.4 

12  9 

24 

4.3 

4.2 

.2 

Third  quarter.. 

60.5 

34.6 

23  3 

12  3 

4.0 

27 

1.4 

17.3 

23 

2.4 

2.0 

.3 

Fourth  quarter*. 

62.8 

35.5 

23.1 

12  6 

3.8 

24 

1.3 

12  3 

24 

6.0 

4.8  : 

.2 

I  Items  for  nonfarm  producers’  plant  and  equipment  are  not  comparable  wltb  those  shown  In  Table  D  29, 
principally  because  the  latter  exclude  equipment  and  construction  outlays  charged  to  current  expense  and 
also  investment  by  nonprofit  organlutlons  and  professional  persons. 

*  Total  producers'  durable  equipment  less  farm  macblnei^  and  equipment,  and  farmers’  purcbasies  of 
tractors  and  business  motor  vebicles. 

*  Industrial  buildings,  public  utilities,  gas-  and  oil-well  driUing,  warehouses,  offloe  and  loft  buildings, 

stores,  restaurants,  and  garages.  , 

<  Farm  construction  (residential  and  nonresidentlal)  plus  farm  machinery  and  equipment,  and  farmen 
purchases  of  tractors  and  business  motor  vebicles.  (See  footnote  3.) 

'  Includes  religious,  educational,  social  and  recreational,  hospital  and  institutional,  miscellaneous  non- 
residential,  and  all  other  private  construction. 

*  After  inventory  valuation  adjustment. 

'  Less  than  10  million  dollars. 

*  Preliminary;  fourth  quarter  by  Council  of  Economic  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce  (except  as  noted). 


Table  D-8. — National  incomt  by  distributivt  shorts,  1929-55 
(BiUlons  of  dollars] 


Period 

Total 

na¬ 

tional 

In¬ 

come' 

Com¬ 
pen¬ 
sation 
of  em¬ 
ploy¬ 
ees  » 

Business  and  pro¬ 
fessional  income 
and  inventory 
valuation 
adjustment 

In¬ 

come 

of 

farm 

pro* 

prie* 

tore* 

Rent¬ 
al  in¬ 
come 
of 
per¬ 
sons 

Corporate  profits 
and  inventory 
valuation 
adjustment 

Net 

in¬ 

terest 

ToUl 

In* 

00016 

of 

unin* 

oofpo* 

rat4Nl 

ontor- 

prbes 

In¬ 

ven¬ 

tory 

valu¬ 

ation 

ad¬ 

just¬ 

ment 

Total 

Cor¬ 

porate 

profits 

before 

taxes* 

In¬ 

ven¬ 

tory 

valu¬ 

ation 

ad¬ 

just¬ 

ment 

1*29 . 

87.8 

51.1 

68 

60 

0.1 

60 

54 

10.1 

0.0 

m 

B 

1930 . 

75.7 

46.8 

67 

.8 

4.1 

4.8 

66 

3.3 

III 

1931 . 

59.7 

39.7 

.6 

3.2 

68 

1.6 

-.8 

1932 . 

4Z5 

31.1 

.3 

1.0 

BSI 

-ZO 

1.0 

1933 . 

40.2 

20.5 

Bt 

-.5 

Z4 

-ZO 

Wma 

-Z1 

1934 . 

40.0 

34.3 

-.1 

Z4 

m 

1.1 

1.7 

-.6 

1935 . 

57.1 

37.3 

H 

0 

50 

1.7 

R  • 

3.1 

-.2 

4.8 

1936 . 

64.0 

4Z0 

6.5 

0.6 

-.1 

4  0 

1.8 

Bl  1 

Ku 

-.7 

4.7 

1937 . 

73.6 

47.0 

7.1 

7.1 

(•) 

56 

Z1 

(») 

4.7 

1938 . 

67.6 

45.0 

68 

6.0 

.2 

4.3 

BSl 

B1  ( 

KH 

4.0 

1939 . 

72.8 

48.1 

7.3 

7.5 

-.2 

4.3 

in 

Bi  a 

0.4 

B 

4.6 

1940 . 

81.6 

5Z1 

64 

65 

(•) 

4.0 

n 

0.1 

0.3 

■ 

4.5 

1941 . 

104.7 

64.8 

10.0 

11.5 

-.6 

65 

3.6 

14.5 

17.0 

-Z5 

4.5 

1942 . 

137.7 

85.3 

13.0 

14.3 

-.4 

10.0 

4.5 

19.7 

20.0 

-1.2 

4.3 

1943 . 

170. 3 

100.6 

10.8 

17.0 

-.2 

11.4 

51 

23.8 

24.6 

-.8 

3.7 

1944 . 

182.6 

121.3 

160 

161 

-.1 

11.5 

54 

23.0 

23.3 

-.3 

3.3 

1945 . 

181.2 

123.2 

10.0 

10.1 

-.1 

11.8 

50 

16  4 

10.0 

-.6 

3.2 

1946 . 

170.6 

117.7 

21.3 

23.0 

-1.7 

13.0 

62 

17.3 

2Z6 

-5.3 

3.1 

1947 . 

107.2 

128.8 

10.0 

21.4 

-1.5 

14.5 

65 

23.0 

20.5 

-5  9 

3.8 

1948 . 

221.6 

140.0 

21.0 

22.1 

-.4 

16.7 

7.2 

30.0 

3Z8 

-Z2 

4.5 

1949 . 

216.2 

140.0 

21.4 

21.0 

.5 

1Z7 

7.0 

261 

262 

1.0 

52 

19.10 . 

240.0 

154.3 

22.0 

24.0 

-1.1 

13.3 

65 

351 

40.0 

-4.9 

50 

1951 . 

277.0 

180.4 

24.8 

25.1 

-.3 

16  0 

0.1 

39.0 

41.2 

-1.3 

6.8 

1952 . 

280.5 

105  3 

25.7 

25.5 

.2 

14.3 

0.9 

360 

35.0 

1.0 

7.4 

1953 . 

303.6 

209  2 

25.0 

261 

-.2 

12.3 

10.3 

37.2 

363 

-1.1 

68 

1964 . 

200.7 

207.0 

25.0 

260 

-.1 

12.0 

10.5 

368 

34.0 

-.2 

0.5 

1955* . 

322.2 

221.2 

27.3 

27.6 

-.2 

11.1 

16  7 

41.4 

462 

-1.8 

10.5 

Seasonally  adjusted  annual  rates 

1953:  First  quarter . 

303.7 

2063 

263 

266 

-0.3 

12.6 

10.2 

40.2 

41.4 

-1.2 

60 

Second  quarter _ 

307.0 

210.3 

260 

262 

-.1 

IZ  1 

10.2 

40.5 

41.5 

-1.0 

67 

Third  quarter . . 

305. 1 

211.5 

25.7 

263 

-.6 

11.7 

10.3 

368 

30.4 

-2.6 

0.1 

Fourth  quarter . 

208.0 

208.0 

25.0 

254 

.2 

1Z5 

10.3 

31.4 

30.0 

.5 

1964:  First  quarter . . 

297.7 

2067 

25.3 

25.5 

-.1 

16  2 

10.4 

3Z6 

3Z7 

-.2 

BP 

Second  quarter.. . 

208.0 

207.2 

25.0 

25.7 

.1 

11.0 

10.5 

34.0 

367 

.2 

^BIR 

Third  quarter _ 

2067 

207.8 

260 

262 

-.2 

11.7 

10.0 

361 

365 

^B*b! 

Fourth  quarter _ 

303.2 

200.8 

263 

264 

-.1 

11.2 

10.7 

35.5 

360 

-.5 

1955:  First  quarter . 

311.4 

213.1 

260 

26  6 

-.1 

11.5 

16  7 

30.6 

40.0 

-1.3 

Bi 

Second  quarter . 

3267 

210.5 

27.1 

27.4 

-.3 

11.0 

10.7 

42.2 

460 

-.8 

16  3 

Third  quarter . . 

325.7 

224.3 

27.6 

27.9 

-.3 

16  6 

10.7 

41.9 

44.5 

-2.6 

10.7 

Fourth  quarter* . . 

3368 

228.0 

260 

263 

-.3 

11.2 

16  7 

41.8 

44.5 

-Z7 

11.2 

■  National  income  is  the  total  net  income  earned  in  production.  It  differs  from  gross  national  product 
mainly  in  that  it  excludes  depreciation  charges  ana  other  allowances  for  business  and  institution^ 
^u^ptlon  of  durable  capital  goods,  and  indirect  business  taxes.  See  Table  D-Q. 

*  n  ages  and  salaries  and  supplements  to  wages  and  salaries  (employer  contributions  for  social  insur- 
uoe;  employer  contributions  to  private  pension,  health,  and  welfare  funds;  compensation  for  injuries; 
motors’  fees;  pay  of  the  military  reserve;  and  a  few  other  minor  items). 

'  Excludes  income  resulting  from  net  reductions  of  farm  inventories  and  gives  credit  in  computing  income 
to  net  additions  to  farm  inventories  during  the  period. 

'See  Table  D-fi2  for  corporate  tax  liability  (Federal  and  State  income  and  excess  profits  taxes)  and 
ooiTOrate  profits  after  taxes. 

'  Less  than  SO  million  dollars. 

Preliminary;  fourth  quarter  by  Council  of  Economic  Advisers. 

Notc.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce  (except  as  noted). 
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Table  D-9. — Relation  of  gross  national  product  and  national  income,  1929-55 
IBilllona  of  dollars] 


Period 

Less;  Capital  con¬ 
sumption  allowances 

Equals; 

Net 

na¬ 

tional 

prod¬ 

uct 

Plus: 

Sub¬ 

sidies 

Less: 

Equals: 

Na¬ 

tional 

income 

Cross 

na¬ 

tional 

prod¬ 

uct 

Total 

Depre¬ 

ciation 

charges 

Other* 

less 

current 
surplus 
of  gov¬ 
ern¬ 
ment 
enter¬ 
prises 

Indirect  business 
tax 

Busi¬ 

ness 

trans¬ 

fer 

pay¬ 

ments 

Sta¬ 

tisti¬ 

cal 

dis¬ 

crep¬ 

ancy 

Total 

Fed¬ 

eral 

State 

and 

lo^ 

1929 . 

86 

m 

0.9 

95.8 

-0.1 

7.0 

1.2 

5.8 

m 

BH 

87.8 

1930 . 

8.5 

.8 

82.6 

-.1 

7.2 

1.0 

6.1 

.5 

-1.0 

75.7 

1931 . 

76.3 

8.2 

.6 

68.1 

(>) 

6.9 

.9 

6.0 

.6 

.8 

59.7 

1932 . 

58.5 

Hi 

^Mil 

.6 

60  9 

(«) 

6.8 

.9 

5.8 

.7 

.8 

42.5 

1933 . 

56.0 

■cM 

48.8 

(») 

7. 1 

1.6 

5.4 

.7 

.9 

40.2 

1934 . 

65.0 

7.1 

6.6 

57.9 

.3 

7.8 

2.2 

5.6 

.6 

.7 

49.0 

1935 . 

72.5 

7.2 

6.7 

.6 

65.3 

.4 

8.2 

2.2 

6.0 

.6 

-.2 

57.1 

1936 . 

82.7 

7.5 

6.7 

.8 

75.2 

(*) 

8.7 

6.4 

.6 

1. 1 

64.9 

1937 . 

lutla 

7.7 

6.9 

.8 

83.0 

.1 

9.2 

6.8 

.6 

-.2 

73.6 

1938 . 

85.2 

7.8 

89 

.8 

77.4 

9.2 

6.9 

.4 

.5 

67.6 

1939 . 

91.1 

7.8 

7.1 

.7 

83.3 

.5 

9.4 

ijjU 

7.0 

.5 

1.2 

72.8 

1940 . 

8.1 

7.3 

.8 

92.5 

.4 

10.0 

7.4 

.4 

.8 

81.6 

1941 . 

125.8 

9.0 

8. 1 

1.0 

116.8 

.  1 

11.3 

7.7 

.5 

.4 

104.7 

1942 . 

169.1 

10.2 

9.2 

1.0 

149.0 

.2 

11.8 

4.0 

7.7 

.5 

-.8 

137.7 

1943 . 

192.5 

10.9 

9.9 

1.0 

181.6 

.2 

12.7 

4.9 

7.8 

.5 

-1.7 

170.3 

1944 . 

211.  4 

12.0 

10.8 

1.2 

199.4 

.7 

14.1 

6.2 

8.0 

.5 

2  8 

182.6 

1945 . 

213.6 

12.5 

11.2 

1.3 

201.0 

.8 

15  5 

7.1 

84 

.5 

4.5 

181.2 

1946 . 

.>09.2 

11.7 

10.0 

1.7 

197.6 

.8 

17.3 

7.9 

9.5 

.6 

.9 

179.6 

1947 . 

mwt 

14.1 

12.2 

2.0 

218. 1 

-.2 

18.7 

7.9 

10.8 

.7 

1.4 

197.2 

1948 . 

257. 3 

16.5 

14.3 

2.2 

240.8 

-.2 

m 

12.3 

.7 

-2.1 

221.6 

1949 . 

257. 3 

18.4 

16.  4 

2. 1 

238.9 

—.2 

Kiwi 

.8 

.  1 

216.2 

1950 . 

2S5. 1 

20.5 

18.0 

2.  5 

264.6 

.2 

23.7 

9.0 

14.7 

.8 

.2 

240.0 

1951 . 

328. 2 

23.5 

20.3 

3.1 

304.8 

.2 

25.6 

9.5 

16. 1 

1.0 

1.3 

277.0 

1952 . 

34.5.2 

25.5 

22.6 

2.9 

319.7 

-.1 

28.1 

10.5 

17  6 

1.2 

.7 

289.5 

1953 . 

364.  f. 

27.8 

24.6 

3.2 

336.7 

-.4 

30.2 

11.2 

19.0 

1.2 

1.3 

303.6 

1964 . 

30.0 

26.6 

3.4 

330.4 

-.1 

30.3 

■ng 

20.3 

1.2 

-.8 

299.7 

1955 » . 

387.4 

32.3 

29.0 

m 

355  1 

.5 

31.9 

10.3 

21.6 

1.2 

.3 

322.2 

Seasonally  adjusted  annual  rates 

1953: 

361.9 

27.0 

334.9 

-0.2 

29.5 

II. 0 

18  5 

1.2 

0.3 

303  7 

Second  quarter. 

369.3 

27.6 

341.7 

-.3 

30.3 

11.5 

18  8 

1.2 

1.9 

307.9 

Third  quarter... 

366.9 

28.0 

3389 

-.3 

30.4 

11.2 

19.2 

1.2 

1.9 

305.1 

Fourth  quarter. 

359.9 

28.7 

331.2 

-.7 

30.4 

10.9 

19.5 

1.2 

.9 

2980 

1954: 

3583 

29.2 

329. 1 

-.4 

29.9 

10. 1 

19.8 

1.2 

-.  1 

297.7 

Second  quarter. 

357.6 

29.6 

328.0 

.3 

30.4 

10.2 

20.2 

1.2 

-2.3 

2989 

3588 

30.4 

328  4 

(*) 

30.0 

9.5 

20.  4 

1.2 

-1.5 

298.7 

Fourth’ quarter. 

367.1 

30.9 

336.2 

-.3 

30.7 

10.0 

20.7 

1.2 

.7 

303.2 

1955: 

375.3 

31.2 

344.1 

.3 

31.1 

10. 1 

21. 1 

1.2 

.7 

311.4 

384.8 

31.9 

852.9 

.4 

31.7 

18  3 

21.4 

1.2 

-.2 

320.7 

392.0 

32.7 

359.3 

.6 

32.2 

10.  5 

21  8 

1.2 

.8 

325.7 

Fourthquarter*. 

397.3 

33.5 

363.8 

.5 

32.5 

10.5 

j  22.0 

1.2 

-.2 

330.8 

*  Accidental  damafse  to  fixed  capital  and  capital  outlays  charged  to  current  account. 

*  Less  than  SO  inlllion  dollars. 

*  Preliminary;  fourth  quarter  by  Council  of  Economic  Advisers. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce  (except  as  noted). 
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Table  D-10. — Relation  of  national  income  and  personal  income,  1929-55 


(Btlllona  of  dollars] 


Period 

National 

Income 

Less: 

Plus: 

Equals: 

Corpo¬ 
rate 
profits 
and  in¬ 
ven¬ 
tory 
valu¬ 
ation 
adjust¬ 
ment 

Contri¬ 

butions 

for 

social 

Insur¬ 

ance 

Excess 

of 

wage 

ac¬ 

cruals 

over 

dis¬ 

burse¬ 

ments 

Oov- 

ern- 

ment 

trans¬ 

fer 

pay¬ 

ments 

Net 

Inter¬ 

est 

paid 

by 

gov¬ 

ern¬ 

ment 

Divi¬ 

dends 

Busi¬ 

ness 

trans¬ 

fer 

pay¬ 

ments 

Per¬ 

sonal 

Income 

ig29 . 

87.8 

10.1 

mm 

0.9 

1.0 

5.8 

0.6 

85.8 

ig30  . . 

75.  7 

6.6 

.3 

1.0 

1.0 

1. 1 

6.6 

76.9 

1931 . 

59.7 

1.6 

.3 

2.1 

4.1 

HI 

65.7 

1832 . 

42.  5 

—2.0 

.3 

1.4 

1.  1 

2.6 

50. 1 

1833  . 

40.  2 

—2.0 

.3 

1.6 

1.2 

2. 1 

BU 

47.2 

1834  . 

49.0 

1. 1 

.3 

1.6 

1.2 

2.6 

.6 

53.6 

1835  . 

57. 1 

2.0 

.3 

18 

1.1 

3  9 

.6 

60.2 

1936  . 

64.9 

5.0 

.6 

1. 1 

BQ 

.6 

68.5 

1937  . 

73.6 

6.  2 

1.8 

1.2 

BEI 

.6 

73.9 

1938  . 

67.6 

4.3 

2.0 

1.  2 

68.6 

1939  . 

72.8 

6.7 

2. 1 

2.6 

1.2 

3  8 

72  9 

IMO . 

81.6 

0  1 

2.3 

. 

2  7 

1.3 

78.7 

1941 . 

104.  7 

14.5 

2.8 

2.6 

1.3 

96.3 

1942 . 

137.  7 

19.  7 

3.5 

2.6 

1.6 

BH 

123.5 

1943 . 

170.3 

23.8 

4.5 

0.2 

2.5 

2.1 

151.4 

1944 . 

182.6 

23.0 

6.2 

-.2 

3.1 

2.8 

Bil 

165.7 

1943 _ 

181.2 

18.4 

6. 1 

5.6 

BR 

171.2 

179  6 

17  3 

A  n 

10  9 

6.8 

178  0 

197  2 

23  6 

Ktl 

11. 1 

■il 

6.5 

190.  5 

221.6 

30.6 

10.  6 

WH 

7.2 

208  7 

216.2 

28.  1 

11.6 

4.6 

7.5 

.8 

206.8 

1950 . 

240  0 

35. 1 

6.9 

14.3 

4.7 

9.2 

.8 

227.1 

1951 . 

277.0 

39.9 

8.2 

.1 

11.6 

4.8 

9.1 

1.0 

Z55.3 

1952 . 

2K9  5 

36  9 

8.6 

12.0 

4.9 

9.0 

1.2 

271. 1 

1953 . 

303  6 

37.2 

8.7 

-.1 

12.8 

5.0 

9.3 

1.2 

286.2 

1954 . 

299.  7 

33.  8 

9.6 

15.0 

5.  2 

10.0 

1.  2 

287.6 

19551 . 

322.2 

41.4 

11.0 

15.9 

5.0 

11.1 

1.2 

303.1 

Seasonally  adjusted  annual  rates 

303  7 

40  3 

8  8 

12  7 

4  9 

9.  1 

MB 

28Z0 

Second  quarter.... 

307  9 

mm 

8.9 

-0. 1 

5  0 

9  2 

bH 

286.7 

Third  quarter . 

305  1 

36  8 

8.6 

-.1 

5.0 

9.4 

Bil 

288  1 

Fourth  quarter.... 

296  0 

31  4 

&5 

-.1 

6  1 

9.5 

BfJ 

287.4 

1954:  First  quarter . 

297.7 

32  6 

9.7 

14  3 

6  1 

9.7 

1.2 

285  8 

Second  quarter.... 

296  9 

34  0 

9  6 

BMMM 

15  1 

9  8 

1.2 

286  6 

296  7 

33  1 

9.6 

15.0 

10.0 

287.3 

Fourth'quarter _ 

303.2 

35.5 

9.6 

15.7 

bI 

10.6 

290.8 

1955:  First  quarter . 

311  4 

39  6 

10  5 

.1 

15.9 

5.  1 

10.2 

1.2 

293  6 

Second  quarter _ 

320  7 

42.2 

10.8 

16  2 

5.0 

10.7 

1.2 

300.5 

Third  quarter  .... 

325  7 

41.9 

11.2 

■S] 

15  7 

BSI 

11.0 

1.2 

306  1 

Fourth  quarter  *... 

330.8 

41.8 

11.4 

15.9 

IZO 

1.2 

31X2 

'  Preliminary;  fourth  quarter  by  Council  of  Economic  Advisers. 
Noti.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
Source:  Department  of  Commerce  (except  as  noted). 
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Table  D-11. — Sources  of  personal  ituome,  192^55 
(Billions  of  dollars] 


Labor 
Income 
(wage  and 

Proprietors’ 
Income  > 

Less: 

Per¬ 

sonal 

Period 

Total 

p^— .naj 

salary 
disburse¬ 
ments 
and  other 
labor 
Income)! 

Busl- 

Income 

of 

Dlvl- 

deniz 

sonal 

Interest 

Trans¬ 
fer  pay¬ 
ments 

contri¬ 

butions 

for 

social 

ln«ur- 

ance 

agricul¬ 

tural 

ilkiHiaaiv 

Farm 

profes¬ 

sional 

persons 

Income 

personal 

incom«> 

i 

1 

1029 . 

85.8 

61.0 

6.0 

8.8 

5.4 

5.8 

7.4 

1.6 

0. 1 

1  77.7 

1930 . 

76.9 

46.7 

4.1 

■  1 

4.8 

5.5 

6.0 

1.5 

.1 

1931 . 

65.7 

30.6 

3.2 

B  1 

4.1 

6.0 

2.7 

.2 

1932 . 

60.1 

30.0 

1.0 

B  1 

maa 

36 

6.6 

2.2 

.2 

46.9 

1933 . 

47.2 

29.4 

R 

30 

31 

6.2 

2.1 

.2 

;  43.6 

1934 . 

53.6 

34.1 

Is 

4.6 

1.7 

36 

6.1 

2.2 

.2 

1  49.8 

193S . 

60.2 

37.2 

HP 

5.4 

1.7 

30 

34 

.2 

!  53.9 

1936 . 

68.5 

42.6 

Hill 

6.6 

1.8 

BH 

3.6 

.2 

1  63.2 

1037 . 

73.0 

46.7 

Hjli 

7.1 

2.1 

Bll 

34 

.6 

1938 . 

68.6 

43.6 

H»; 

6.8 

2.6 

bh 

38 

2.8 

.6 

62.8 

1939 . 

72.0 

46.6 

Bill 

2.7 

3.8 

6.8 

30 

.6 

67.1 

1040 . 

78.7 

50.5 

4.6 

30 

4.0 

6.8 

31 

.7 

73  8 

1941 . 

96.3 

62.8 

BO 

10.0 

H  I 

4.5 

38 

31 

.8 

1942 . 

123.5 

83.0 

10.0 

130 

B 1 

4.3 

6.8 

3.1 

1.2 

II1.5 

1043 . 

161.4 

106.7 

DK] 

16.8 

B 1 

4.5 

6.8 

30 

1.8 

137.6 

1944 . 

165.7 

118.5 

11.5 

18.0 

■  1 

4.7 

6.2 

3.6 

32 

151.6 

1945 . 

171.2 

110.4 

11.8 

10. 0 

6.6 

4.7 

6.0 

6.2 

33 

156.8 

1946 . 

178.0 

1138 

13.9 

21.3 

KQ 

6.8 

7.6 

11.4 

30 

161.1 

1947 . 

100.5 

125.2 

14.6 

10.0 

BQ 

6.5 

8.2 

11.8 

31 

1738 

1948 . 

208.7 

137.0 

16.7 

21.6 

7.2 

0.0 

11.3 

32 

188.5 

1949 . 

206.8 

137.4 

13  7 

21.4 

7.9 

7.6 

0.8 

13  4 

32 

190.8 

1080 . 

227.0 

150.3 

13  3 

22.0 

8.5 

9.2 

10.6 

15.1 

30 

210.5 

1951 . 

255.3 

173  6 

16.0 

24.8 

9.1 

0.1 

11.6 

13  6 

3.4 

23,5  7 

1952 . 

271.1 

14.3 

25.7 

0.0 

0.0 

13  3 

13.2 

3.8 

253  1 

1953 . 

286.2 

13  3 

25.0 

0.3 

13  8 

14.0 

3.0 

270.2 

1054 . 

287.6 

130 

25.0 

10.6 

BDBia 

14.7 

16.2 

4.5 

ri.9 

1955  ‘ . 

303.1 

215.4 

11.1 

27.3 

10.7 

11.1 

18.8 

17.1 

6.2 

288.3 

Sea.sonally  adjusted  annual  rates 

1053;  First  quarter... 

282.6 

201.4 

13  6 

26.3 

10.2 

9.1 

13  0 

13.0 

3.0 

266.3 

Second  quarter. 

286.7 

205.6 

131 

26.0 

0.2 

13.7 

13.0 

30 

270.7 

Third  quarter.. 

288.1 

207.0 

11.7 

25.7 

0.4 

14.2 

13.0 

4.0 

2736 

Fourth  quarter. 

287.4 

204.4 

13  6 

25.6 

10.3 

0.5 

14.4 

14.6 

3.0 

271.1 

1054;  First  quarter... 

285.8 

201.6 

13.2 

25.3 

0.7 

14.6 

■in 

4.6 

268.8 

Second  quarter. 

286.6 

202.1 

11.0 

25.0 

0.8 

14.7 

•W'l 

4.5 

270.8 

Third  quarter.. 

287.3 

11.7 

26.0 

■njgiB 

14.7 

4.5 

271.9 

Fourth  quarter. 

200.8 

11.2 

26.3 

■umJ 

14.0 

16.0 

4.5 

275.9 

1055;  First  quarter... 

203.6 

11.5 

26.6 

10.7 

10.2 

16.1 

17.1 

6.1 

2783 

Second  quarter. 

300.5 

213.4 

11.0 

27.1 

■131 

1131 

13  4 

17.4 

6.1 

285.7 

Third  quarter.. 

306.1 

213  0 

10.6 

27.6 

10.7 

Il.O 

16.7 

16.0 

5.3 

291.7 

Fourth  quarter  < 

312.2 

221.0 

11.2 

28.0 

136 

131 

17.1 

6.3 

207.3 

_ _ 

I  The  total  of  wage  and  salary  disbursements  and  other  labor  Income  dtllers  from  compensation  of  em¬ 
ployees  In  Table  In  that  It  excludes  employer  cootributions  for  social  insurance  and  excludes  the  exc«M 
of  wage  accruals  over  wage  disbursements. 

*  Excludes  Income  resiutlnc  from  net  reductions  of  Inventories  and  gives  credit  in  computing  Income  to 
net  additions  to  Inventories  during  the  period. 

*  Nonagrlcultural  Income  Is  personal  Income  exclusive  of  net  Income  of  i  nlnoorporated  farm  enterprise!, 
farm  wages,  agricultural  net  Interest  and  net  dividends  paid  by  agricultural  corporations. 

*  Prelimlna^;  fourth  quarter  by  Council  of  Economic  Advisers. 

Noti.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source;  Department  of  Commerce  (except  as  noted). 
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Table  D-12. — Disposition  of  personal  income,  1929-55 


■  Includes  also  such  Items  as  flne^ penalties,  and  donationa. 

'  Preliminary;  fourth  quarter  by  Council  of  Economic  Advisers. 

Non.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
Bouroe;  Department  of  Commerce  (except  as  noted). 


Period 

Personal 

income 

Less; 

Personal 
taxes  ■ 

Equals; 

Dispos¬ 

able 

personal 

income 

Less; 

Personal 

con¬ 

sumption 

expendi¬ 

tures 

Equals; 

Personal 

saving 

Saving  as 
percent 
of  dis¬ 
posable 
personal 
income 

Billions  of  dollars 

19M . 

86.8 

■ 

83.1 

79.0 

4.3 

00 

ino . 

70.0 

74.4 

71.0 

04 

4.8 

IMl . 

06.7 

03.8 

01.3 

25 

3.0 

IU2 . 

60. 1 

1.6 

407 

40.3 

-.0 

-1.8 

1IB3 . 

47.2 

1.6 

46.7 

40.4 

-.0 

-1.4 

1834 . 

63.0 

1.0 

62  0 

61.0 

.1 

.3 

1835 . 

00.2 

1.0 

603 

603 

20 

06 

183« . 

08.6 

2.3 

003 

020 

0  0 

6.4 

1837 . 

7S.9 

^9 

71.0 

07.3 

8.7 

03 

■  1838 . 

08.0 

2.0 

06.7 

04.0 

1.1 

1.0 

1938 . 

73.9 

2.4 

70.4 

07.0 

20 

4.1 

1940 . 

78.7 

20 

701 

71.9 

4.2 

6.6 

1941 . 

00.3 

3.3 

000 

81.0 

11.1 

11.0 

1942 . 

123.6 

00 

117.5 

80.7 

37.8 

23.0 

190 . 

161.4 

17.8 

133.6 

100.6 

33.0 

24.7 

1944 . . . 

106.7 

10  0 

140  8 

100.8 

300 

25.3 

1945  . 

171.2 

20.0 

180.4 

121.7 

28.7 

10.1 

194« . 

178.0 

10  8 

150.2 

140  0 

12  0 

7.9 

j  1947 . 

100.6 

21.6 

100.0 

105.0 

4.0 

24 

1948 . 

20a7 

21. 1 

187.0 

177.0 

10.0 

6.3 

1949 . 

200.8 

10  7 

180  2 

180.0 

7.0 

4.0 

1950 . 

227.1 

20.0 

2001 

104.0 

121 

6.0 

1961 . 

256.3 

20.3 

2201 

206. 3 

17.7 

7.8 

1963 . 

271.1 

34.4 

330.7 

210  3 

10  4 

7.8 

1963 . 

2803 

36.8 

360.4 

230.0 

19.8 

7.9 

1954 . : . 

287.0 

32.8 

254.8 

2306 

10  3 

7  2 

1955 « . . 

303.1 

34.0 

300.3 

262  4 

108 

02 

Seasonally  adjusted  aimual  rates 

1953;  First  quarter . . . 

382.0 

36.4 

247.3 

228.5 

10  7 

7  0 

Second  quarter . . 

2807 

86.8 

260.0 

231.4 

10.0 

7.8 

1  Third  quarter . . . 

288.1 

301 

251.0 

332  1 

10.0 

7.9 

Fourth  quarter . . 

287.4 

36.9 

261.4 

230.3 

31.1 

8.4 

1954;  First  quarter . . . 

286.8 

827 

3601 

2322 

31.0 

03 

Second  quarter.. . 

280.0 

327 

2600 

236.1 

10  8 

7.4 

Third  quarter . . . 

287.3 

328 

264.6 

237.0 

10.0 

06 

Fourth  quarter . . . 

390.8 

301 

267.8 

341.0 

10.8 

06 

1965;  First  quarter . 

303.0 

320 

201.0 

3408 

10  3 

6.0 

Second  quarter . . . 

300.6 

33.4 

307.1 

350.6 

18.0 

0.3 

Third  quarter . . . 

3001 

34.4 

271.7 

3607 

10  0 

6.9 

Fourth  quarter  • . . 

312.3 

303 

270  0 

367.6 

10.4 

7.0 
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TABLE[D-13.--T(i)/a/  and  per  capita  disposable  personal  income  and  personal  consumption 
expenditures  in  current  and  1955  prices,  1929-55 


Tabie  D-14. — Financial  caving  by  individuals,  1939-55  * 


(Bllllona  of  dollars] 


Period 

Total 

Cur¬ 

rency 

and 

bank 

de¬ 

posits* 

Sav¬ 

ings 

and 

loan 

asso¬ 

cia¬ 

tions 

Insurance  and 
pension  reserves 

Securities 

Liqui¬ 

dation 

of 

mort¬ 
gage 
debt  • 

Liqui¬ 

dation 

of 

debt 

not 

else¬ 

where 

classl- 

Dod* 

Total 

Pri¬ 

vate 

Gov¬ 

ern¬ 

ment 

Total  • 

U  8. 
sav¬ 
ings 
bonds 

Other 

irov- 

em* 

ment^ 

Cor- 

pcmte 

and 

other 

ltS9 . 

4.25 

3.00 

0.04 

1.73 

1.30 

-0.53 

-0.36 

-a  78 

IMO . 

4.24 

3.88 

.20 

3. 14 

1.85 

1.30 

-.17 

-.81 

-.23 

-.84 

-.07 

IMl . 

■Till? 

4.80 

.36 

■  HOI 

3  14 

1.86 

3.83 

3.75 

.44 

-.36 

-.83 

-.66 

m . 

10.95 

.26 

UlT 

3  49 

3  55 

7.98 

2.17 

.00 

-.00 

3.80 

1M3 . 

38.  71 

16  18 

.55 

6.77 

2  85 

3  92 

13.83 

11. 14 

2  88 

-.30 

.38 

1. 01 

1«44 . 

41.41 

17.55 

.81 

8.17 

3.  21 

4.96 

14.96 

■fVg 

3.80 

-.73 

-.  14 

1945 . 

37.32 

■WB 

8.50 

3.46 

5  14 

0  36 

6.85 

3.43 

-.92 

-.30 

-.48 

1M8 . 

13.  74 

10.56 

1.  18 

6.97 

3. 42 

3  55 

.80 

.90 

-.65 

.65 

BXjj 

-2.28 

1947 . 

8.fi7 

3. 01 

1.2U 

7. 13 

3.64 

3.  49 

8.61 

1.78 

.89 

.84 

-4  46 

-2.73 

1948 . 

3.99 

-1.84 

1.21 

7.32 

3.  75 

3. 57 

3.23 

2. 13 

-.43 

L52 

-4.61 

-2  31 

1949 . 

X80 

-1.  46 

1. 51 

6.05 

3. 71 

Z34 

8.03 

1.53 

.62 

-3.87 

-2  40 

19M . 

3.63 

1.51 

3.02 

1.09 

2.04 

.55 

.12 

1.36 

-7.16 

-223 

19J1 . 

11.34 

5.96 

2.10 

4  21 

2.06 

-.52 

2.57 

-8.53 

-.54 

1952 . 

12. » 

6.84 

3.07 

0.22 

4.92 

4.20 

3.06 

.82 

■HP 

-6.26 

-3.85 

1953 . 

11.  78 

3.64 

8.46 

5. 17 

3.20 

5.10 

.33 

2.29 

2.48 

-7.01 

-3.24 

1954 . 

11.85 

6.84 

4.  48 

7.92 

5.30 

3.62 

1.56 

.76 

am 

2.60 

-&S8 

-.37 

1953:  First  quarter.... 

1.88 

-1.36 

.93 

3.03 

1.23 

.80 

Z19 

.30 

1.29 

.51 

-1.57 

-.34 

Second  quarter.. 

2.93 

.67 

1.07 

2  23 

1. 15 

1.(8 

2.22 

-.26 

1. 45 

1.03 

-2.00 

-1.26 

Third  quarter... 

2.59 

1.78 

2.23 

1.26 

.97 

.54 

.07 

.66 

-1.87 

-.66 

Fourth  quarter.. 

4.35 

3.74 

1.04 

1.97 

1.53 

.45 

.14 

.13 

-.26 

.28 

-1. 57 

-.07 

1954:  First  quarter.... 

2  75 

-2.23 

1. 12 

1.97 

1.31 

.66 

1.87 

.23 

.44 

1.20 

-1.38 

Bsnl 

Second  quarter.. 

2  24 

1.40 

l.% 

2  03 

1.17 

.85 

.18 

.18 

-.82 

.K 

-.59 

Third  quarter... 

2  77 

3.63 

.73 

1.98 

1  26 

.70 

-1.02 

.13 

-1.77 

.63 

-2  39 

-.  14 

Fourth  quarter.. 

4.03 

1.36 

1.96 

1.56 

.40 

.54 

.23 

.36 

-2  78 

Bmj 

1955:  First  quarter.... 

BE3 

1.14 

1.75 

1.47 

.28 

.32 

.00 

-2  64 

.01 

Second  quarter.. 

-.45 

.17 

1.44 

3.41 

1.26 

1.15 

.06 

.10 

.00 

-3  28 

-2  16 

Third  quarter... 

3.33 

2.75 

.68 

154 

1.55 

.00 

3.40 

1.23 

1. 19 

-3.39 

-1.64 

■  Individuals'  saving  in  addition  to  personal  holdings,  covers  saving  of  unincorporated  business,  trust 
sod  pension  funds,  and  nonprofit  Institutions  in  the  forms  s()eclfled. 

'  Includes  currency,  demand  deposits,  and  time  and  savings  deposits. 

I  Does  not  include  net  purchases  by  brokers  and  dealers  or  by  other  individuals  financed  by  bank  loans. 

*  Includes  armed  forces  leave  bonds  and  other  U.  S.  Government  bonds  (except  savings  bonds)  and 
tU  securities  issued  by  State  and  local  governments. 

*  Mortgage  debt  to  institutions  on  1-  to  44amlly  nonfarm  dwellings. 

'  Largely  attributable  to  purchases  of  automobiles  and  other  durable  consumers’  goods,  although  Includ* 
ini  some  debt  arising  from  purchases  of  consumption  goods.  The  other  segments  of  individuals’  debt 
have  been  allocated  to  the  assets  to  which  they  pertain,  vU.,  saving  in  insurance  and  securities. 

Note.— In  addition  to  the  concept  of  saving  shown  above,  there  are  other  concepts  of  individuals’ 
saving  with  varying  degrees  of  coverage  currently  In  use.  The  series  with  the  most  complete  coverage,  the 
personal  saving  estimates  of  the  Dept^ment  of  Commerce,  Is  derived  as  the  difference  between  personal 
iBoome  and  expenditures.  Conceptually,  Commerce  saving  includes  the  following  items  not  Included 
vltb  SEC  saving:  Dousing  net  of  depreciation,  and  farm  and  unincorporated  business  Investment  in 
Inventories  and  plant  and  equipment,  net  of  depreciation  and  net  of  increases  In  mortgage  and  other  debt  to 
corporations  ana  financial  Institutions.  Government  Insurance  Is  excluded  from  the  Commerce  saving 
Kries.  For  a  reconciliation  of  the  two  series,  see  Survet  of  Current  Businus,  July  lOU,  table  0. 

Detail  will  not  necessarily  add  to  totals  bemuse  of  rounding. 

Sooroe:  Securitlea  and  Exchange  Commission. 
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Table  D-15. — Sources  and  uses  of  grou  saving,  7929-55 
[BlUloni  or  doUan] 


Period 

Cross  private  saving  and  government  surplus  or 
deficit  on  Income  and  product  transactions 

Cross  investment 

SUtls- 

tlcal 

db- 

crep- 

ancy 

Total 

Private  saving 

Covemment  surplus 
or  deficit  (— ) 

Total 

Cross 
private 
domes¬ 
tic  In¬ 
vest¬ 
ment 

Net  for¬ 
eign  In¬ 
vest¬ 
ment 

Total 

Pe^ 

sonal 

saving 

Cross 

busi¬ 

ness 

saving 

Total 

Fed¬ 

eral 

State 

and 

local 

1928 . 

16.7 

B 

11.6 

1.0 

1.2 

-0.1 

17.0 

16  2 

0.8 

0.3 

1830 . 

11.9 

IRR 

Bn 

-.8 

.3 

-.5 

11.0 

10.3 

.7 

1831 . 

4.9 

Wm 

Kli 

-X8 

-XI 

-.7 

5.7 

6.6 

.2 

.8 

1832 . 

.3 

-.6 

-1.7 

-1.5 

-.2 

1.1 

.8 

.2 

.8 

1833 . 

.6 

1.8 

-.6 

-1.4 

-1.3 

(') 

1.6 

1.4 

.2 

.1 

1834 . 

Z6 

6.0 

.1 

-X4 

-2.9 

.5 

3.3 

X9 

.4 

.7 

1835 . 

6.4 

8.4 

XO 

6.3 

-XO 

-X6 

.6 

6.2 

63 

-.1 

-.3 

183« . 

7.2 

10.1 

■n 

6.6 

-3.0 

-3.5 

.6 

8.3 

64 

-.1 

1.1 

1837 . 

12.1 

11.6 

7.8 

.6 

-.2 

.7 

11.8 

11.7 

.1 

-.2 

1838 . 

7.3 

8.8 

1.1 

7.8 

-1.6 

.4 

7.8 

67 

l.I 

.9 

1838 . 

9.0 

11.2 

X9 

8.3 

-XI 

-X2 

.1 

10.2 

9.3 

.8 

1.3 

1840 . 

13.8 

14.6 

4.2 

10.4 

-.7 

-1.4 

.7 

14.7 

13.2 

1.5 

.8 

1841 . 

18.8 

22.6 

11. 1 

11.6 

-3.8 

-6.1 

1.3 

18.2 

161 

l.I 

.4 

1842 . 

10.5 

41.9 

27.8 

14.1 

-31.4 

-33.2 

1.8 

BSI 

8.9 

-.2 

1843 . 

6.1 

49.3 

33.0 

16.3 

-44.2 

-46.7 

X6 

66 

-X2 

-1.7 

1844 . 

2.3 

54.2 

36.8 

17.2 

-51.9 

-54.6 

2.7 

5.0 

7.1 

-XI 

28 

4.5 

44.3 

28.7 

15.6 

-39.7 

-4X8 

XO 

9.0 

10.4 

-1.4 

4.9 

30.8 

26.6 

1X6 

14.0 

4.2 

X2 

XO 

31.7 

27.1 

4.6 

.8 

37.3 

24.0 

4.0 

20.0 

13.3 

1X2 

1.0 

38.6 

28.7 

8.9 

1.4 

45.2 

37.4 

10.0 

27.4 

7.9 

8.0 

-.1 

43  1 

41.2 

XO 

-21 

33.0 

36.2 

7.6 

28.7 

-X2 

-X4 

-.8 

33.1 

32.6 

.5 

.1 

1850 . 

48.8 

40.7 

1X1 

28.6 

8.1 

48  0 

61.2 

-X2 

.3 

1851 . 

55.8 

48.6 

17.7 

31.8 

6.2 

6.6 

57.1 

56.9 

.2 

1.9 

1852 . 

48.7 

62.0 

18.4 

33.6 

-3.3 

-X4 

VoV 

49.4 

49.6 

-.2 

.7 

1953 . 

48.1 

54.2 

18.8 

34.4 

E<  111 

bh 

HIR 

49.4 

61.4 

-XO 

1.3 

1954 . 

47.8 

55.0 

18.3 

36.8 

Bd 

47.0 

47.2 

-.3 

1955  » . 

58.8 

57.7 

16.8 

40.8 

1.2 

B 

58.1 

59.4 

-.3 

3 

Seasonally  adjusted  annual  rates 

1953; 

HI 

First  quarter.... 

48.4 

53.8 

18.7 

35.1 

-4.4 

-3.7 

DM 

49.7 

HdU 

-XO 

0.3 

Second  quarter.. 

50.6 

66.3 

19.6 

35.7 

-4.7 

-5.7 

HO 

■•V  l.v 

KSEU 

-X6 

i.g 

Third  quarter... 

48.7 

53.3 

19.9 

33.4 

-4.6 

-5.1 

.6 

BA  ■•1 

HyO 

-2.2 

1.8 

Fourth  quarter.. 

43.8 

54.5 

21.1 

33.3 

-10.6 

-10.3 

-.8 

Bitl 

RQQ 

-1.2 

.8 

1864: 

First  quarter.... 

44.6 

56.6 

35.6 

-1x1 

BBEl 

-1.0 

44.4 

45.6 

-1.1 

-.1 

Second  quarter.. 

48.8 

55.6 

36.8 

-6.8 

-5.8 

-1.0 

46.6 

46.9 

-.3 

-23 

Third  quarter... 

46.5 

53.2 

BCKI 

36.6 

Bm 

-6.7 

-1.0 

45.2 

45.9 

-.7 

-1.9 

Fourth  quarter.. 

60.8 

54.6 

16.8 

37.7 

Qg 

-X3 

-1.3 

61.6 

80.7 

.8 

.7 

1855: 

First  quarter.... 

63.1 

55.6 

16.3 

40.2 

BB 

-.5 

-1.9 

63.7 

64.1 

-.4 

Second  quarter.. 

59.6 

58.8 

16.6 

4X2 

.8 

2.6 

-1.8 

68.4 

60.1 

-.7 

-.2 

Third  quarter... 

68.7 

66.6 

16.0 

40.6 

3.1 

4.1 

60.6 

00.5 

.8 

Fourth  quarter  *. 

63.0 

58.8 

18.4 

40.4 

3.2 

4.6 

-1.3 

6X8 

6X8 

(•) 

—.2 

>  Less  than  SO  million  dollars. 

>  Preliminary;  fourth  quarter  by  Council  of  Economic  Advisers. 
Note.— Detail  will  not  necessarily  add  to  totals  because  of  roundlnf. 
Source:  Department  of  Commerce  (except  as  noted). 
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Tabus  D-16. — Incomt  oj  the  Jarm  population,  1929-55 


From  acrlciiltural  sources 


Income  of  farm  opera¬ 
tors  (tom  farming 

Total 
gross 
in¬ 
come  1 

Produc¬ 
tion  ex¬ 
penses 

Net 
in¬ 
come  ' 

iMO .  11,319 

1941 .  14,348 

1912 .  19, 8M 

1943  .  23,309 

1944  .  34,003 

1945  .  28,333 

1948 .  29,347 

1947  .  32,289 

1948  .  38,338 

1949  .  30,775 

32,984 

1961 .  38,389 

1952  .  37,785 

1953  .  3i653 

1954  .  34,493 


From 

non-  From 
Agrlci  I  all 
tural  I  sources 
sources 


■  Includes  Oovemment  payments  and  ttie  net  change  In  farm  Inventories.  Net  Income  in  this  table 


■sent  of  Agriculture  not  yet  incorporated  into  the  national  Income  accounts  of  the  Department  of  Commerce. 
'  Not  available. 

*  Preliminary  estimates  by  Council  of  Economic  Advisers. 

Source:  Department  of  Agriculture  (except  as  noted). 
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EMPLOYMENT  AND  WAGES 


Table  D-17. — Total  population  14  years  of  age  and  over  and  the  labor  force,  1929-55 


Period 

Total 
popu¬ 
lation  1 

Total 

labor 

force 

(includ- 

tnp 

armed 
forces)  ' 

Armed 
forces  > 

Total 

Civilian  labor  force 

Employment  * 

Unem¬ 

ploy¬ 

ment 

Total 
labor 
force  as 
percent 
of  total 
popu¬ 
lation 

Unem- 
I'loy- 
mem  as 
percent 
of  clvU. 
ian 
labor 
force 

Total 

Aprieul- 

tural 

Non- 

agri- 

cultural 

Thousands  of  persons  14  years  of  ape  and  over 

Percent 

1929 . 

87,910 

49,440 

260 

49,180 

47,630 

10,450 

37, 180 

1,550 

66.2 

3.2 

1930 . 

89.440 

.50.080 

260 

49.  8^ 

4.5. 480 

10, 340 

3.5. 140 

4.340! 

56.0 

8.7 

1931 . 

90,600 

50.638 

260 

50.420 

42  400 

10.  280 

32  no 

8.020 

5.5,9 

1S.» 

1932 . 

91.700 

61,2.50 

250 

51,  (XX) 

38.940 

10, 170 

28. 770 

12060 

55  # 

1933 . 

92.840 

61.840 

250 

5t;  .590 

38.  760 

10.  r«) 

28,670 

12830 

55,8 

24  2 

1934 . 

94. 

52,490 

260 

52,230 

40,890 

9,900 

30.990 

11,340 

55.8 

21.7 

1935 . 

95.350 

53. 140 

270 

52,870 

42  2(X) 

10.110 

32, 1,V) 

10,610 

55.7 

20.1 

1936 . 

96.  .SBO 

63,740 

Soil 

53,440 

44,410 

10.000 

34.  410 

9,030 

55  6 

1937 . 

97, 740 

64,  3ai 

320 

64,  (XS) 

46;3{XI 

9.820 

36,480 

2  700 

65.6 

14.3 

1938 . 

98. 

■  54,  9.50 

340 

54. 610 

44.220 

9.690 

34,530 

10,390 

55  5 

1939 . 

100, 210 

55,  ex' 

370 

55,230 

45,750 

9,610 

36;  140 

9,480 

65.5 

17.2 

1940 . 

101. 4S0 

56, 180 

55,640 

47, 520 

#.540 

37.  Oft) 

8, 120 

55  4 

1941 . 

lOi^ 

57;  530 

1,620 

55.910 

60;3.W 

9;  100 

41;  250 

5;  660 

56.  1 

9.S 

1942 . 

103.  6C0 

60,380 

3,970 

66.410 

53,7.50 

9, 

44,  .vTO 

2.660 

58.2 

4.7 

1943 . 

104, 750 

64,560 

9.020 

55,540 

.54, 470 

9.  OHO 

45,390 

1,070 

61.6 

1.9 

1944 . 

105,750 

66,040 

11,410 

54.^ 

63.960 

8,950 

45, 010 

670 

62  4 

1.2 

1945 . 

106,620 

65,290 

11,430 

5.3,8®) 

52830 

8.  .580 

44.240 

1.040 

61.2 

1.9 

1946 . 

107,590 

60,970 

3. 4.56 

57. 520 

55.250 

8.  .320 

46. 930 

2  270 

56.7 

3.9 

1947 . 

108,831 

61,758 

1.596 

60,168 

58.027 

8,  2H8 

49. 761 

2  142 

56,7 

3.< 

1948 . 

109,924 

62,898 

1, 456 

61. 442 

60, 378 

7. 973 

61. 405 

2,064 

57  2 

S  4 

1949 . 

111,095 

63,721 

1.616 

62,105 

68;  710 

8;  026 

60,684 

3;  395 

67.4 

6.5 

1950 . 

112,237 

64, 749 

1,650 

63.0^ 

69, 9.57 

7,507 

62, 450 

3, 142 

57  7 

6J) 

1951 . 

113,382 

6.5i  96  < 

3;  093 

62,884 

6l[005 

i\  054 

63.  #51 

1^87# 

58. 2 

S  0 

1952 . 

111  589 

661560 

3;  594 

62;  966 

61,  283 

6;885 

54, 48a 

1,673 

68. 1 

27 

1953  • . 

116,  .576 

67,362 

3.547 

63. 815 

62  213 

6.  .562 

65,651 

1,602 

67.8 

25 

1954 . 

117,664 

67, 818 

3,350 

64, 468 

61,238 

0,504 

54,734 

3,230 

57.fi 

5.0 

1955 . 

118,846 

68,896 

3,048 

65,847 

63, 193 

6,730 

2654 

58  0 

4.0 

1953:*  January _ 

115,635 

66.439 

3,543 

62  896 

61,004 

55,244 

1,892 

57.5 

20 

February . 

115;  923 

66;  423 

3;  543 

62;  885 

6i;097 

6,611 

55;  486 

i;78S 

67.3 

28 

lie,  19i 

66,^ 

63,339 

61,665 

6,924 

55, 741 

1,674 

57.fi 

2f 

liei  272 

66;  633 

63;  155 

6i;573 

6,274 

55^2## 

1^582 

57.4 

25 

\fay . .  - 

116^375 

66;  813 

3i^ 

63;  285 

6i;979 

6;423 

55!  557 

ijsoe 

67.4 

21 

June . 

lie;  476 

68;  703 

3;  556 

66;  147 

63;  583 

7;  865 

65,720 

i;562 

69.0 

24 

July . . 

116, 576 

68.804 

3, 590 

65,214 

63,666 

7,544 

66,122 

1,548 

59.0 

24 

August... . 

116,  676 

68,521 

3.5K 

64,931 

63,691 

7,173 

66,618 

1,240 

68.7 

1.9 

September...... 

116,786 

67,4S1 

3,670 

63,985 

62, 6S1 

7,  lOS 

65,475 

1,321 

67.8 

21 

October . 

116,893 

67.  KS 

3,560 

64.a59 

627f« 

7,075 

5A6S3 

1,301 

57.8 

20 

November . 

116,983 

67,495 

3, 620 

63.976 

62,276 

6,617 

65;  659 

1,699 

67.7 

27 

December _ _ 

117,078 

66,485 

3,492 

62,993 

60,^ 

6,370 

65,310 

2313 

66.8 

37 

See  footnotes  at  end  of  table. 
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Table  D-17. — Total  population  14  years  of  age  and  over  and  the  labor  jorce,  1929-55 — Con. 


Period 

Total 
popu¬ 
lation  > 

Total 

labor 

force 

(includ¬ 

ing 

armed 
forces)  • 

Armed 
forces ' 

Civilian  labor  force 

Total 
labor 
force  as 
percent 
of  total 
popu¬ 
lation 

Unem¬ 
ploy¬ 
ment  as 
percent 
of  civil¬ 
ian 
labor 
force 

Total 

Employment  * 

Unem¬ 

ploy¬ 

ment 

Total 

Agricul¬ 

tural 

Non- 

agrl- 

cultural 

Thousands  of  persons  14  years  of  age  and  over 

Percent 

January . 

117,  lia 

66,292 

3, 452 

62840 

59,753 

a284 

54.469 

3,087 

56.6 

19 

February . 

117.284 

67, 139 

3,414 

6.3,725 

60,0.55 

a704 

54,351 

3,671 

87.3 

6.8 

March . 

117.:i.58 

67,218 

3,303 

63,825 

60,100 

a  875 

54,225 

3,725 

87.3 

5.8 

A  prll . 

117,432 

67,438 

3.375 

64,063 

60,598 

6,076 

54,522 

3,465 

67.4 

5.4 

May . 

1 17,  .528 

67,786 

3.  .361 

64.  425 

61,119 

6.822 

54,297 

3, 305 

87.7 

6.1 

June . 

117,507 

68,788 

3,343 

65,445 

62;  008 

7,628 

54,470 

3,347 

58.8 

5.1 

July . 

117,854 

68,824 

3,330 

65,404 

62148 

7,486 

54,661 

3,346 

58.8 

5.1 

August . 

117,773 

68,8.56 

3.334 

65,522 

62  277 

a  928 

55,349 

3. 24.', 

88.5 

5.0 

September . 

117,877 

68.566 

3,322 

65,243 

62  145 

7,827 

54,617 

3.099 

58.2 

18 

October . 

117,001 

68.100 

3, 3o8 

64.882 

62141 

7,239 

54,002 

2  741 

87.8 

12 

November . 

118, 103 

67,909 

3,2«5 

64.624 

61,731 

6,154 

85,577 

2803 

57.5 

15 

December . 

118,3i« 

66,811 

3,285 

63,526 

60,688 

a  325 

55,363 

2838 

86.5 

16 

January . 

118.299 

66,700 

3,2a3 

63,497 

60,150 

5,297 

51853 

2347 

5a  4 

6.3 

February.. . 

118.388 

66,550 

3,^ 

63.  .321 

59,038 

a084 

51854 

3.383 

56.2 

83 

March . 

118,492 

66.840 

3, 186 

63.654 

60.477 

6,6W 

54,^ 

3,176 

56  4 

5.0 

April . 

ll8,f>82 

67.  784 

3. 1.37 

64. 647 

61.685 

a  215 

55;  470 

2962 

57.2 

16 

118.669 

68,  256 

3,064 

65, 103 

62  703 

a963 

65,740 

2  480 

87.5 

28 

June . 

118,  755 

60,692 

2,996 

66,696 

64,016 

7,681 

56,335 

2679 

58.7 

10 

July . 

118,846 

7a  429 

2064 

67,465 

64,995 

7,704 

57,291 

2  471 

59.3 

27 

August . 

118,961 

70.696 

2  969 

67, 726 

65,489 

7,538 

57,952 

2  237 

59.4 

3.3 

September . 

119,078 

60.8.V3 

2  071 

6a  882 

61733 

7,875 

5a868 

2149 

58.7 

3.2 

October . 

119,  108 

70,250 

2958 

67,292 

65,161 

7,005 

57,256 

2  131 

58  9 

22 

November . 

119,311 

7a  164 

2  958 

67,2[J5 

64,807 

6,920 

57,887 

Z3m 

58.8 

3.6 

December . 

110,424 

69,538 

2046 

66,592 

64, 165 

a884 

5a^ 

2427 

58.2 

26 

■  Data  for  lMO-52  revised  to  include  about  LW.OOO  members  of  the  armed  forces  who  were  outside  the 
oontinental  United  States  in  1040  and  who  were,  therefore,  not  enumerated  in  the  1040  Census  and  were 
cicluded  from  the  1040-52  estimates. 

I  Includes  part  time  workers  and  those  with  Jobs  but  not  at  work  for  such  reasons  as  vacation,  illness, 
bad  weather,  temporary  layoff,  and  industrial  disputes. 

•  Labor  force  data  for  10.S3  have  l>een  revised  by  the  use  of  a  new  estimating  proerrfure  to  provide  greater 
oomparahility  with  the  10M  data  from  the  230-aroa  sample,  and  to  improve  the  reliability  of  the  1953  data 
themselves.  For  a  description  of  the  revisions,  see  Current  Population  Reports:  Labor  Foret,  Series  P-57, 
No.  155,  January  1055.  Data  of  Tables  D-18,  D-10,  and  D-20  are  also  on  the  revised  basis. 

Note. — Civilian  labor  force  data  beginning  with  1054  are  based  on  a  230-area  sample.  For  1040-53  they 
were  ba^  on  a  6S-area  sample;  for  1040-45  on  a  smaller  sample;  and  for  1020-30  on  sources  other  than  direct 
enumeration. 

Beginning  July  1055,  labor  force  data  are  fur  the  calendar  week  containing  the  13th  of  the  month;  pre 
Tiously,  for  week  containing  the  8th. 

Annual  population  data  are  as  of  July  1;  monthly  data  are  as  of  the  1st  of  the  month. 

For  the  years  1040-52,  estimating  procedures  m^e  use  of  1040  Census  data;  for  subsequent  years,  1050 
Census  data  were  used.  For  the  effects  of  this  change  on  the  historical  comparability  of  the  data,  see 
Annual  Report  on  the  Labor  Force,  t9Si,  ^les  r-50.  No.  50,  April  1055,  p.  13. 

Detail  will  nut  necessarily  add  to  totals  because  of  rounding. 

Sources:  Department  of  Commerce,  Department  of  Labor  (labor  force,  1020-30),  and  Council  of 
Economic  Advisers. 
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Table  D-18. — Employment  and  unemployment,  by  age,  and  by  sex  for  20-64 year  group,  1942-55 

[Thousands  of  persons  14  years  of  age  and  over] 


Total 

civil¬ 

ian 

labor 

force 

Employed  • 

Unemployed 

Period 

14-19 

years 

20-64  years 

65 

14-19 

years 

20-64  years 

65 

Totol 

Males 

Fe¬ 

males 

and 

over 

Total 

Males 

Fe¬ 

males 

yean 

and 

over 

1942 . 

Mil 

53,750 

5,770 

32. 870 

12,640 

2,470 

2.660 

510 

m 

700 

ma  . 

I'MIriil 

54, 470 
53.960 

6,350 

30,4.50 

14,930 

2,740 

1,070 

290 

■ifAl 

70 

30 

1944 . 

6,050 

29,460 

15,560 

2,890 

670 

200 

■I 

1945 . 

52,820 

5,480 

2,920 

1,040 

190 

■1 

320 

30 

1946 . 

L'nwtuM 

55,250 

4.5.50 

34. 170 

13,810 

2,720 

2,270 

290 

1..^50 

3)'>0 

1947 . 

58, 027 

4,716 

36, 567 

13,991 

2.  754 

2, 142 

425 

1,2.56 

.394 

68 

1948 . 

61,  442 

,59, 378 

4,  842 

37,206 

14,  517 

2,815 

2. 0f)4 

415 

1,099 

470 

W 

1949 . 

62,105 

.58, 710 

4,512 

36,639 

14,689 

2,871 

3. 395 

595 

1,929 

733 

139 

1950 . 

59,  957 

4.  .564 

37. 1.58 

15, 327 

2,907 

3. 142 

.543 

1.7IM 

766 

131 

1951 . 

62,884 

61,005 

4. 614 

37. 351 

16. 115 

2,  924 

1,879 

3.56 

835 

595 

96 

1952 . 

62,966 

61,293 

37,366 

16,4<>8 

2,930 

1,673 

362 

776 

460 

76 

1953 » . 

63,815 

62, 213 

4, 514 

37,948 

1 

3,176 

1,602 

312 

82:1 

407 

61 

1954 . 

61,238 

4,285 

37,405 

16, 476 

3,070 

3,230 

515 

1,738 

8.56 

120 

1955... . 

65,847 

63, 193 

4, 446 

38. 210 

17,336 

3,196 

2,654 

471 

1,366 

710 

1953;*  January . 

62, 896 

61,004 

3.972 

37,327 

16,  .515 

3, 191, 

1,892 

282 

1,088 

982 

4.30 

92 

February _ 

62,885 

61,097 

4, 100 

37, 445 

16, 384 

3, 165 

1,788 

298 

428 

so 

March . 

63,339 

61,665 

4,123 

37,  749 

16,614 

3,176 

1,674 

252 

806 

4r>4 

92 

April . 

t>3, 155 

61,573 

4,172 

37,759 

16,551 

3. 092 

1,.582 

242 

902 

364 

74 

May . . 

63,285 

61,979 

4. 165 

3.8,0.57 

16,.5<i8 

3, 189 

1,306 

246 

714 

310 

.36 

June . 

65,147 

63,585 

5,422 

38,276 

16,650 

1,562 

512 

680 

330 

40 

July . . 

65,214 

63,666 

5,841 

38,242 

16,279 

1..548 

410 

720 

370 

48 

August . . 

64,931 

63,691 

5,731 

38, 453 

16, 176 

1,240 

280 

602 

322 

36 

September . 

63,905 

62.  584 

4,476 

38, 206 

16,702 

1,321 

2;i4 

6^57 

4(K1 

45 

October . 

uUliMa 

62. 7.58 

4, 1.59 

38. 126 

17,  204 

1,301 

284 

6«)1 

371 

47 

November..... 

63,975 

62, 276 

4,148 

38, 107 

16,948 

1,699 

291 

845 

.506 

57 

Decembt'r _ 

62,993 

60,680 

3,866 

37,627 

16,301 

2,313 

410 

1,240 

676 

85 

1954:  January . 

62,840 

59,  753 

3. 822 

37. 164 

15.849 

2,917 

.3,087 

462 

1.68.5 

82:1 

118 

February _ 

63,725 

60,055 

3. 844 

36,  948 

16,2,53 

3,010 

3, 670 

540 

2, 082 

926 

122 

March . 

6.3,825 

TiVTill 

3,902 

36,844 

16.333 

3,024 

3,  724 

495 

2. 103 

977 

April . 

irlvtVA^I 

Ejcn 

37,231 

16,  .379 

3. 047 

3,  465 

469 

1.9;i8 

915 

142 

Nlay . 

64.  425 

3,995 

37, 357 

16,  692 

3,075 

3, 305 

519 

1,781 

890 

116 

June . 

65,445 

37,564 

16, 391 

3. 347 

7.31 

1,678 

839 

97 

July . 

6.5,494 

62. 148 

5,484 

.37,643 

15,973 

3,047 

3,  .347 

734 

1,674 

827 

III 

August . 

65,522 

62,277 

5,363 

37,729 

16,062 

.3, 124 

.3,245 

.584 

1,671 

8.55 

134 

September . 

6.5,244 

62,145 

4,343 

37. 714 

IliHOXl 

3, 184 

.3,  100 

485 

1,634 

887 

92 

October . 

64,882 

62, 141 

4, 145 

37,617 

17,113 

3,26:1 

2, 741 

377 

1,490 

7.59 

II6 

November . 

64,624 

61. 732 

3,904 

37,640 

17,091 

3,096 

2,893 

378 

1,507 

872 

136 

December . 

3,625 

37,411 

16,673 

2,978 

2,838 

413 

1,622 

696 

108 

1955:  January . 

63,497 

3,494 

37, 195 

16, 494 

2,968 

3,347 

435 

1,938 

808 

167 

February _ 

63,321 

59,938 

3,369 

16,520 

2,952 

3,383 

421 

2,031 

794 

135 

March . 

63,654 

<•>0. 477 

3,524 

37,341 

16,553 

3,058 

3,176 

400 

1,904 

732 

139 

April . 

May.— . 

64,647 

61. 685 

3,853 

37,610 

17,019 

3,203 

2,962 

367 

1,782 

714 

102 

65,192 

4,056 

38, 180 

17,253 

3,216 

2,  489 

428 

1,306 

666 

89 

June . 

66,696 

5,145 

38,482 

17,238 

3,152 

2,679 

751 

1,209 

639 

80 

July . . 

67, 465 

64.995 

5,786 

38,769 

17, 259 

2,471 

638 

1,138 

628 

66 

August . . 

67,726 

65,489 

ESiEI 

38,896 

17,560 

3,227 

2,237 

515 

1,009 

636 

78 

September - 

66,882 

64,733 

38, 876 

3,319 

2. 149 

396 

892 

769 

93 

October _ 

67,292 

65,161 

4,630 

38,832 

18,254 

3,444 

2,131 

373 

938 

716 

108 

November _ 

64,807 

4,581 

38. 736 

18,088 

3,405 

2,398 

468 

1,06)9 

749 

112 

December . 

66,592 

64, 165 

4,468 

38,586 

17,889 

2,427 

461 

1. 161 

662 

144 

>  Includes  part-time  workers  and  those  with  jobs  but  not  at  work  for  such  reasons  as  vacation,  illness, 
bad  weather,  temporary  layoff,  and  industrial  disputes. 

*  Revised  series.  8ee  TaUe  D-17,  footnote  3. 

Note.— Data  are  not  available  prior  to  1942  for  all  the  age  and  age/sex  groups  above. 

See  note  to  Table  D-17  for  information  on  change  in  sample  and  reporting  ^riod. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce. 
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Table  D-1  9. — Employed  persons  with  a  job  but  not  at  work,  by  reason  for  not  working,  1946-55 

(Thousands  of  persons  14  years  of  age  and  over] 


Period 

Total  em¬ 
ployed  per¬ 
sons  with 
a  job  but 
not  at  work 

Temporary 
layoff  > 

New  job  or 
business  • 

Vacation 

Illness 

All  other  * 

1940 . 

2,258 

97 

58 

662 

810 

622 

1917 . 

2.474 

123 

92 

834 

847 

579 

1948 . 

2, 751 

141 

121 

1,044 

844 

602 

1949 . . 

2,530 

185 

101 

1.044 

719 

480 

1950 . 

2. 648 

02 

116 

1, 137 

718 

585 

19.51 . 

2.080 

117 

103 

1,073 

782 

604 

19,52 .  . 

2,814 

142 

117 

1, 130 

775 

650 

1953  ‘ .  . 

2,  798 

167 

101 

1,171 

827 

531 

1954  .  . 

3.  030 

221 

127 

1,361 

776 

851 

1955  . 

2,932 

133 

117 

1,268 

835 

580 

1953:‘  January . 

2,381) 

105 

80 

332 

1,030 

743 

February . 

2,392 

108 

88 

322 

1,267 

607 

March . 

2,017 

84 

02 

263 

045 

633 

April . 

2,161 

101 

104 

490 

846 

611 

May . 

1,980 

127 

138 

364 

738 

613 

June . 

2,633 

123 

140 

1,302 

585 

384 

July . 

6,131 

144 

78 

4.797 

850 

462 

August . 

4,908 

170 

132 

3.577 

672 

417 

September . 

2,8.50 

172 

141 

1,421 

753 

363 

October . 

1.862 

193 

89 

517 

737 

326 

November . 

2.0.53 

273 

73 

360 

830 

508 

Decenilter . 

2,147 

316 

47 

106 

875 

713 

1954;  January...  . 

2,636 

427 

80 

259 

1,004 

867 

February. . 

2,287 

216 

108 

347 

096 

618 

March . 

1,943 

236 

02 

286 

780 

549 

April . 

2,286 

216 

188 

395 

930 

556 

May . 

2,138 

294 

01 

470 

800 

474 

June . 

2,964 

229 

227 

1,310 

784 

414 

July.. . 

7,092 

298 

138 

6,211 

706 

638 

August . 

8,575 

143 

151 

4,008 

672 

601 

September . 

3.  173 

198 

166 

1,720 

648 

442 

Octoiier . 

2,025 

136 

86 

736 

655 

412 

November . 

1,725 

120 

133 

363 

670 

430 

December. . 

1,694 

137 

64 

230 

858 

606 

1966:  January  ..  _ 

2,277 

251 

99 

302 

862 

764 

February . 

2. 184 

145 

.55 

2.54 

067 

762 

March . 

1,872 

75 

75 

297 

860 

.564 

Anrll . . 

2.096 

2,oa5 

108 

117 

.509 

781 

581 

Nfay . 

133 

89 

.575 

736 

471 

June . 

2,863 

107 

233 

1,373 

661 

490 

July . 

6,465 

157 

1.53 

4,866 

708 

581 

August . . 

6, 2,3.5 

173 

200 

4,200 

851 

811 

September . 

2.908 

116 

96 

1,356 

842 

498 

October . 

2,294 

117 

60 

808 

014 

386 

November _ _ 

1,967 

86 

109 

412 

883 

477 

December.. . 

2,017 

124 

104 

258 

957 

575 

>  Includes  t>crson.s  who  had  been  U>ninorarlly  laid  off  from  their  jobs  with  definite  instructions  to  return 
to  work  witliin  30  days  of  iayuff,  and  who  were  not  seeking  other  work. 

*  luciudes  persons  who  had  a  new  job  or  business  to  which  they  were  scheduled  to  report  within  the  fol¬ 
lowing  30  days. 

'  Includes  i)ersons  who  were  not  at  work  lH<cause  of  bad  weather,  Industtlal  disputes,  and  all  other  reasons. 

•  Revised  series.  See  Table  D-17,  footnote  3. 

Note.— See  note  on  Table  D-17  for  information  on  change  In  sample  and  reporting  period. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce. 
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Table  D— 20. — Utirmployed  persons,  by  duration  oj  unemployment,  1946-55 


Duration  of  unemployment 

Averacp 

duration 

Period 

employed 

4  weeks 
and  under 

6-14 

weeks 

15-26 

weeks 

Over  26 
weeks 

ploy- 
men  t 
(weeks) 

Thousands  of  persons  14  years  of  age  and  over 

1946 . 

2.270 

0) 

(') 

(') 

1 

Ml  1 

(«) 

1947 . 

2.142 

1,041 

704 

234 

164 

9.8 

1948 . 

2.064 

1,087 

669 

193 

116 

8.6 

1949 . 

3.395 

1,517 

1, 105 

427 

256 

10.0 

1950 . 

3,142 

1,307 

1,055 

425 

357 

12  1 

1951 . 

1,879 

1,003 

574 

166 

137 

9.7 

1952  . 

1,673 

925 

517 

148 

84 

8.3 

1953 « . 

1,602 

910 

482 

132 

79 

8.1 

1954 . 

3,230 

1,303 

1, 115 

495 

317  jj  11.7 

1955 . 

2,654 

1,136 

815 

366 

336 

1,3.2 

1953:*  First  quarter . 

1,785 

920 

600 

173 

91 

9.0 

Second  quarter . 

1,483 

8.39 

424 

147 

74 

8.3 

Third  quarter . 

1,370 

834 

385 

84 

66 

7.3 

Fourth  quarter . 

1,771 

1,049 

519 

123 

80 

7.5 

1954:  First  quarter . 

3. 494 

1,396 

1,429 

475 

195 

9.9 

Second  quarter . 

3, 372 

1,315 

1,072 

659 

325 

12  0 

Third  quarter . 

3,231 

1,313 

1,071 

473 

374 

12.2 

Fourth  quarter . 

2,824 

1, 189 

890 

372 

373 

12.9 

1955:  First  quarter . 

3. 302 

1,144 

1,188 

518 

452 

14  1 

Second  quarter . 

2,710 

1, 129 

702 

490 

389 

14.7 

Third  quarter . 

2,286 

1, 116 

668 

239 

262 

12.1 

Fourth  quarter . . 

2.319 

1,161 

700 

218 

239 

11.3 

■  Fur  duration  of  less  than  6  months,  data  are  available  only  for  under  3  months  (1,568,000)  and  3  to  6 
months  (564,000). 

•  Not  available. 

•  Revised  series.  See  Table  D-I7,  footnote  3. 

Notk. — See  note  to  Table  D-17  for  information  on  chance  in  sample  and  reporting  period. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce. 


Table  D-21. — Unemployment  insurance  programs,  selected  data,  1939  and  194&-55 


Period 

Initial  claims  ■  | 

Insured  unem¬ 
ployment  » 

Exhaus¬ 
tions, 
State 
pro¬ 
grams  • 

State 
insured 
unem¬ 
ploy¬ 
ment 
as  per¬ 
cent  of 
covered 
employ¬ 
ment 
(percent) 

Benefits  paid 
under  State  pro¬ 
grams 

State, 

veteran, 

and 

Federal 
cr..plo>a 
pro¬ 
grams  • 

State 

pro¬ 

grams 

All  pro¬ 
grams  * 

i 

State 
pro¬ 
grams  • 

Total 
(millions 
of  dol¬ 
lars) 

Average 

weekly 

check 

(dollars)' 

Weokly  average  (thousands)  | 

ig30 . 

188 

188 

61 

5.1 

420.3 

10.66 

1946 . 

341 

189 

j 

1,294 

38 

4.3 

1,004.9 

1&50 

1^7 . 

280 

187 

1.008 

24 

3.1 

775. 1 

17.83 

. 1 

282 

210 

20 

3.0 

789.9 

10.03 

IMP . 

375 

323 

37 

6.2 

1,736.0 

20.48 

1950 . 

239 

236 

1,599 

1,408 

36 

4.6 

1,373  1 

20.76 

1951 . 

211 

208 

996 

066 

16 

2.8 

840.4 

21.09 

1952 . 

215 

215 

1.064 

1,019 

18 

ZO 

998.2 

22  79 

1953 . 

223 

218 

088 

15 

Z8 

962.2 

23.  .58 

1954 . 

314 

303 

2,039 

1,867 

34 

5.2 

2029.0 

24.01 

1955  • . 

238 

229 

1.392 

1.248 

25 

3.5 

1. 376. 6 

24.97 

1953:  January . 

243 

236 

1,242 

1,156 

17 

3  3 

94  4 

23.  44 

February . 

190 

184 

1,174 

16 

3.1 

86.8 

23.  .37 

March . 

184 

179 

1,014 

17 

29 

92.3 

23.25 

April . 

195 

190 

961 

16 

27 

83.0 

23.28 

Afay . 

192 

186 

889 

14 

25 

721 

23. 16 

June . 

188 

182 

878 

833 

14 

24 

72  0 

23.23 

July . 

219 

213 

913 

861 

13 

2.4 

60.2 

23.08 

August . 

19.5 

189 

868 

816 

12 

2  3 

64.6 

23. 42 

September . 

191 

186 

779 

12 

22 

65.3 

23.77 

October . 

215 

209 

897 

12 

1  23 

,  66.1 

24.04 

November . 

304 

296 

1,198 

1,115 

14 

I  3.1 

79.0 

24.31 

December . 

361 

351 

1,632 

1,509 

17 

4.2 

24.34 

1954:  January . 

2.205 

22 

5.6 

1.58.  4 

24.53 

February  . 

Z170 

27 

6.0 

179.3 

24.73 

March . 

2,389 

2,175 

33 

6.0 

215.6 

24.66 

April . 

328 

2.383 

2,181 

36 

6.0 

24.78 

May . 

292 

2.244 

2;  070 

36 

185.6 

24.68 

June . 

2,082 

1,024 

37 

■II 

191.0 

24.70 

July... . 

2,037 

1.862 

38 

5.1 

168.0 

24.65 

August . 

275 

263 

1,871 

1,692 

39 

4.6 

162  7 

25.02 

Septemlwr . 

264 

2.V5 

1.752 

1,680 

37 

4.4 

1.53.7 

25  56 

October . 

271 

262 

1.6;<l 

1,466 

36 

4.0 

135.3 

25  72 

November . 

282 

271 

1,643 

1,463 

32 

4.0 

132  1 

25. 47 

December . . . 

332 

316 

1.S69 

1,666 

33 

4.6 

153. 1 

25.20 

1955:  Janu;iry . 

3.56 

2,201 

1.962 

38 

25.12 

February . 

268 

257 

2, 109 

1.880 

36 

25.06 

Mwh . 

226 

216 

1.875 

1.6.57 

37 

^■11 

24.96 

April . 

246 

2:i8 

1.6.51 

1.471 

32 

4.1 

132.4 

24.79 

Nfay . 

213 

2a5 

1.392 

1.263 

25 

3.6 

114.2 

24.33 

June . 

238 

202 

1,226 

1.121 

25 

3.2 

m8 

24.29 

July . 

239 

228 

1.202 

1.092 

24 

3.1 

89.4 

24.39 

August . 

199 

189 

1,068 

961 

19 

2  7 

00.4 

25.00 

September . 

170 

163 

051 

8.58 

17 

2  4 

81.1 

25. 75 

October . 

194 

187 

861 

784 

15 

2  2 

68.3 

25.97 

November . 

219 

211 

9.56 

863 

14 

2.4 

72.7 

25.78 

December  •. . 

278 

270 

1.237 

1. 123 

14 

3.2 

117.5 

25.80 

'  In<Ucat«',  In  Kcneral,  instanws  of  now  unemployment. 

*  Uataou  veterans  relate  to  those  under  the  following  programs;  Serviiemen's  Reikdjustment  Act  (which 
became  effective  in  Octolwr  IMt  and  expired  for  most  veterans  in  July  IMU)  and  Veterans  Keodjustment 
Assistance  Act  of  1052,  effective  October  15,  1052. 

*  Represents  the  number  of  unemployed  workers  covered  by  unemployment  insurance  programs  who 
have  completed  at  least  one  week  of  unemployment. 

'  State,  veteran.  Railroad  Kotirement,  and  Federal  employee  progratns. 

'  State  unemployment  Uisuranoe  programs  during  the  period  shown  excluded  from  coverage  agricultural 
workers.  Government  employees,  uotnestic  servants,  workers  In  nonprofit  organisations,  unpaid  family 
Workers,  the  self-employeu,  and  fin  most  States)  workers  In  very  small  firms. 

'  Represents  the  number  of  inaividuals  who  received  payment  for  the  final  week  of  compensable  unem¬ 
ployment  In  a  benefit  year.  Workers  who  have  exhaust^  benefit  rights  do  not  necessarily  remain  unem¬ 
ployed— some  find  employment,  and  others  withdraw  from  the  labor  force. 

’  For  total  unemployment  only. 

I  Preliminary. 

Non.— The  program  of  Unemployment  Compensation  for  Federal  Kmployees  became  effective 
January  1,  1065. 

Source:  Department  of  Labor. 


187 


Table  D-22. — Numbrr  of  wage  and  salary  workers  in  nonagricuUural  establishments,  1929 -55 

[Thousands  of  employees] 


Period 

Total 

wage 

and 

salary 

work¬ 

ers 

Manufacturing 

Min¬ 

ing 

Con¬ 

tract 

con¬ 

struc¬ 

tion 

Trans¬ 

porta¬ 

tion 

and 

public 

utili¬ 

ties 

Trade* 

Fi¬ 

nance 

Serv¬ 
ice  * 

Gov¬ 

ern¬ 

ment 

(Fed¬ 

eral, 

State, 

and 

local) 

Total 

Du- 

rable 

goods 

Non¬ 

dura¬ 

ble 

goods 

1929 . 

31,041 

10,534 

(») 

(•) 

1,078 

1,497 

3, 907 

6,401 

1,431 

3,127 

3,066 

1930 . 

29,143 

9,401 

(>) 

(») 

1,000 

1,372 

3, 675 

6,064 

1,398 

3,084 

3,149 

1931 . 

26,383 

8,021 

(•) 

(•) 

864 

1,214 

3, 243 

5,531 

1,333 

2,913 

3,264 

1932 . 

23,377 

6,797 

(») 

t‘) 

722 

970 

2. 804 

4,907 

1,270 

2, 682 

3,225 

1933 . 

23,466 

7,258 

(') 

(*) 

735 

809 

2. 659 

4,999 

1,225 

2,614 

3, 167 

1934 . 

25,699 

8,346 

(«) 

(«) 

874 

862 

2,736 

5, 552 

1,247 

2,784 

3,298 

1935 . 

26,792 

8,907 

(«) 

888 

912 

2, 771 

5,692 

1,262 

2.8.83 

3,477 

1936 . 

28,802 

9,653 

(«) 

0) 

937 

1, 145 

2,956 

6,076 

1,313 

3,060 

3,6ti2 

1937 . 

30, 71S 

10,606 

(») 

(•) 

1,006 

1,112 

3. 114 

6,543 

1,355 

3,233 

3. 749 

1938 . 

28,902 

9,253 

(*) 

(») 

882 

1,055 

2. 840 

6.4.53 

1,347 

3, 196 

3, 876 

1939 . 

30,311 

10, 078 

4,683 

5,394 

845 

1, 150 

2,912 

6,612 

1,399 

3,321 

3,995 

1940 . 

32.058 

10,780 

5,337 

5.  443 

916 

1,294 

3,013 

6,940 

1,436 

3, 477 

4,202 

1941 . 

36,220 

12. 974 

6,945 

6,028 

947 

1,790 

3,248 

7,416 

1,480 

3,705 

4,660 

1942 . 

39.779 

15. 051 

8,804 

6,247 

983 

2. 170 

3,433 

7,333 

1,469 

3, 857 

5,483 

1943 . 

42.106 

17,381 

11,077 

6,304 

917 

1,  .W 

3,619 

7,189 

1.  435 

3,919 

6,080 

1944 . 

41.534 

17,111 

10,858 

6.2.53 

8H3 

1,094 

3,798 

7.2»i0 

1,409 

3,934 

6.043 

1945 . 

40  037 

15  302 

0  079 

6  222 

826 

1  132 

7  522 

1  42» 

4  on 

A  044 

1946 . 

41,287 

14;  461 

7,7.39 

6.722 

852 

iitiei 

4,023 

8!  602 

1.619 

4,  474 

5;  .595 

1947 . 

43.  462 

15,290 

8, 372 

6.918 

943 

1,982 

4. 122 

9. 196 

1,672 

4.783 

5,  474 

1948 . 

44.448 

15. 321 

8.312 

7,010 

982 

2, 169 

4.  141 

9,519 

1,741 

4,9Z5 

5,6.50 

1949  . 

43,315 

14. 178 

7. 473 

6,705 

918 

2,165 

3. 949 

9.  513 

1,765 

4. 972 

5,856 

1950 . 

44,738 

14,967 

8.085 

6,882 

889 

2,3.33 

3,977 

9.  615 

1,824 

5.077 

6,026 

1951 . 

47. 347 

16.104 

9.080 

7.024 

916 

2,603 

4,166 

10. 012 

1,892 

5,264 

6,389 

1952 . 

48.303 

16. 3:i4 

9.340 

6,994 

885 

2,634 

4. 185 

10,281 

1,967 

5,411 

6. 609 

1953 . 

49.681 

17.238 

10.105 

7. 133 

852 

2,622 

4,221 

10,  .527 

2,038 

5.  .538 

6.645 

1954 . 

48.285 

15,989 

9,120 

6,870 

770 

2.  .527 

4,008 

10,498 

2,114 

5,629 

6,751 

1955 « . 

49,395 

16,557 

9,  .543 

7,014 

748 

2,504 

4,0.55 

10. 721 

2,192 

5,693 

6,924 

Seasonally  adjusted  * 

1953:  January.... 

49. 527 

17, 149 

10.027 

7,122 

876 

2. 647 

4.  212 

10,  494 

Z0O3 

.5.  444 

6.702 

February... 

49,680 

17,2.56 

10, 126 

7. 130 

868 

2.669 

4,209 

10.  .504 

Z013 

5,4.58 

6,703 

Nfarch . 

49, 735 

17.383 

10,236 

7,147 

8.56 

2,610 

4,213 

10.  494 

Z016 

.5,  475 

♦», 

49. 7.52 

17,432 

10,  263 

7. 169 

852 

2,  613 

4.  202 

10,  406 

2,019 

.5,  512 

6. 626 

May . 

49. 851 

17, 491 

10.281 

7,210 

8.58 

2.613 

4.  230 

10.  521 

Z  0Z5 

6  516 

6.  ,597 

June . 

49,935 

17, 517 

10,289 

7,228 

8.54 

2,598 

4,238 

10.  537 

Z029 

5,  .546 

6,616 

July . 

49,947 

17,488 

10,287 

7,201 

8.58 

2.  610 

4,  249 

10,  .5.39 

2,049 

.566 

6,  .588 

August . 

49,867 

17,365 

10,198 

7. 167 

847 

2,  .596 

4,  24.5 

10.  .^39 

2.0.50 

5, 

6, 659 

September.. 

49.720 

17,225 

10,096 

7,129 

848 

2. 617 

4.  249 

10,  .51 4 

Z  0.55 

.6  .568 

6  644 

October . 

49. 681 

17,082 

9.996 

7,086 

840 

2,614 

4,235 

10.  ,V52 

Z066 

5,613 

6, 659 

November.. 

49.380 

16,  852 

9.805 

7,047 

839 

2,623 

4.  198 

10.  .564 

Z06O 

.5.  .598 

6, 646 

December... 

49. 149 

16,651 

9,677 

6,974 

834 

2,  628 

4.  169 

10,  .564 

Z068 

5,593 

6, 642 

1964:  January.... 

48,791 

16,445 

9,544 

6,901 

821 

2,533 

4. 104 

:0. 562 

2,072 

5,  .586 

6, 

February... 

48,650 

16,296 

9,410 

6,886 

814 

2.  .583 

4,063 

:  0,527 

2,084 

6.  .588 

6, 695 

March . 

48. 445 

16,199 

9,298 

6,901 

794 

2,577 

3.986 

.0,  535 

2.087 

5,591 

6,676 

April . 

48,268 

16,072 

9,191 

6, 881 

776 

2.557 

3,998 

:0. 502 

2,096 

5, 611 

6.6>.56 

May . 

48,211 

15,985 

9,115 

6,870 

769 

2.555 

3,996 

•0,470 

2. 103 

5,616 

6,717 

June . 

48, 179 

15,942 

9,070 

6, 872 

767 

2,528 

4,001 

10. 455 

2, 107 

5,631 

6,748 

July . 

48.046 

15,733 

8,912 

6,821 

768 

2,  .532 

4,000 

10,480 

2,118 

5,670 

6, 745 

Au^st _ 

48.012 

15,688 

8,856 

6,832 

755 

2.  .509 

3,989 

10. 475 

2,119 

5,665 

6,812 

September.. 

47,998 

15,739 

8,881 

6,858 

740 

2. 491 

4,007 

10, 447 

2,141 

5,634 

6,799 

October . 

48.097 

15,835 

8,975 

6,860 

743 

2. 481 

3,995 

10,443 

2,147 

5,660 

6,793 

November.. 

48,351 

15,972 

9,082 

6,890 

745 

2. 510 

3,976 

10, 496 

2,145 

5,650 

6,857 

December.. 

48,432 

15,992 

9,105 

6,887 

743 

2, 491 

3,986 

10, 575 

2,147 

5,644 

6.854 

— 

Sea  footnotes  at  end  of  table. 


I  Table  D-22. — Number  of  wage  and  salary  workers  in  nonagricultural  establishments ^  7929-55 ' 
I  Continued 


[Thousands  of  employees] 


•  Inrltides  all  full-  and  part-time  watte  an<l  salary  workers  In  nonatn-icultural  establishments  who  worked 
diirln'i,  or  rc«'lve<l  pay  for,  any  part  of  the  pay  period  ending  nearest  the  15th  of  the  month.  Excludes 
pr  prietors,  self-employed  iiersons,  domestic  servants,  and  unpaid  family  workers.  Not  comparable  with 
estimates  of  nonagricultural  employment  of  the  civilian  labor  for' e  (Table  D-17)  which  include  proprietors, 
telf-emi>loye<l  i<ersons,  domestic  servants,  and  unpaid  family  workers,  which  count  iiersons  as  employed 
when  they  are  not  at  work  because  of  Industrial  disputes,  bad  weather,  or  temiiorary  layoffs,  and  which 
are  base<l  on  a  sauu>le  survey  of  households,  whereas  the  estimates  in  this  table  are  based  on  reports  from 
employing  establishments. 

*  Beginning  with  1931),  data  are  not  strictly  comparable  with  data  shown  for  earlier  years  because  of  the 
shift  of  the  automotive  repair  service  Industry  from  the  trade  to  the  service  division. 

*  .Not  available. 

•  I’rellmlnao’  revisions. 

'  Estimates  Incorin irate  preliminary  revisions  in  the  sea.sonal*lndexes  for  employment  In  contract  con* 
itruction  and  Federal  Oovvemment. 

Note. — Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source;  Department  of  Labor. 


Table  D— 23. — Average  weekly  hours  oj  work  in  selected  industries,  1929-55 


Period 

Manufacturing 

Bitumi¬ 

nous 

coal 

mining 

{Bulld- 
» Ing 
con¬ 
struc¬ 
tion 

Class  I 
rail¬ 
roads  ■ 

Tele¬ 

phone* 

Whole¬ 

sale 

trade 

Retail 

trade 

(except 

eating 

and 

drink¬ 

ing 

places) 

Laun¬ 

dries 

Total 

Du¬ 

rable 

goods 

Non¬ 

du¬ 

rable 

goods 

1929 . 

44.2 

(•) 

(•) 

38.4 

(•) 

(«) 

(•) 

(•) 

(•) 

(•) 

1930 . 

42.1 

(•) 

(«) 

33.5 

{«) 

(«) 

(•) 

(») 

(») 

(») 

1931 . 

40.5 

(•) 

(») 

28.3 

(«) 

(') 

(•) 

(•) 

(») 

(0 

1932 . 

41.9 

27.2 

(») 

(*) 

(») 

(•) 

(•) 

(•) 

1933 . 

KjQ 

40.0 

29.5 

(•) 

(*) 

(•) 

(•) 

(») 

(•) 

1934 . 

35. 1 

27.0 

28.9 

(») 

(») 

(•) 

(•) 

39.1 

1935 . 

37.3 

36. 1 

26.4 

30.1 

(•) 

(*) 

41.3 

(•) 

1936 . 

39.2 

41.0 

37.7 

28  8 

32.8 

(•) 

(•) 

42.6 

(•) 

42 

1937 . 

38.6 

40.0 

37.4 

27.9 

33.4 

(») 

38.8 

42.8 

(•) 

42  ( 

1938 . 

35.6 

35.0 

36. 1 

23.5 

32.1 

(‘) 

38.9 

•42.2 

(•) 

41  1 

1939 . 

37.7 

38.0 

37.4 

27.1 

32.6 

43.7 

39. 1 

41.7 

42.7 

41.8 

1940 . 

38.1 

39.3 

37.0 

28. 1 

33. 1 

44.3 

39.5 

41.2 

42.5 

41.8 

1941 . 

40  6 

42.1 

38.9 

31.1 

34  8 

45.8 

40  1 

41.0 

42. 1 

42. 

1942 . 

42.9 

45.1 

40.3 

32.9 

36.4 

47.0 

40.5 

41.3 

41. 1 

42.: 

1943 . 

44.9 

46.6 

42.5 

36.6 

38.4 

48.7 

41.9 

42  2 

40.3 

42  1 

1944 . 

45.2 

46.6 

43.1 

43.4 

39.6 

48.9 

42.3 

42.9 

40.4 

42. « 

1045 . 

4.3.4 

44.1 

42.3 

42.3 

39.0 

48.5 

•41.7 

42  7 

40.3 

42.8 

1946 . 

40.4 

40.2 

40.  5 

41.6 

38. 1 

46.0 

39.4 

41.5 

40,7 

42  1 

1947 . 

40.4 

40.6 

40  1 

40.7 

37.6 

46.4 

37.4 

41.0 

40.3 

42.1 

1948 . 

40.1 

40.5 

39.6 

38.0 

•37.3 

46.2 

39.2 

40  9 

40.3 

41. 1 

1949 . 

39.2 

39.5 

38.8 

32.6 

36.7 

43.7 

38.5 

40.4 

41  8 

1950 . 

40.5 

41.2 

39.7 

3.5.0 

36.3 

40.8 

38.9 

40.7 

40  5 

41.2 

1951 . 

40.7 

41.6 

39.5 

35.2 

37.2 

41.0 

39. 1 

40.7 

40.2 

41. 1 

1952 . 

40  7 

41.5 

39.6 

34. 1 

38.1 

38.5 

40.6 

39.9 

41  : 

19,53 . 

40.5 

41.3 

39.5 

34  4 

37.0 

40.6 

38.7 

40  5 

39.2 

40.  J 

1954 . 

39,7 

40.2 

39.0 

3Z6 

36.2 

40.8 

38.9 

40.4 

39.2 

40.1 

1955  • . 

40.7 

41.4 

39.8 

r  4 

36. 1 

41.8 

39.6 

40  6 

39.0 

40.3 

1954:  January . 

39.4 

40.  1 

38.5 

33.2 

33.9 

38  7 

38.2 

40.2 

39.0 

.39  7 

February . 

40.2 

38.8 

32.0 

36.0 

40.4 

38.0 

40.2 

39.  1 

39.8 

March . 

39.6 

40.0 

38.8 

29.7 

36.4 

41.4 

38.2 

40.2 

39.  1 

39.fi 

April . 

39.0 

39  7 

38. 1 

28.9 

36.4 

41.  1 

38.2 

40.  2 

39.  1 

40.- 

^^ay . 

39  9 

38.5 

30.9 

.36.7 

39.2 

38.5 

40.4 

38.9 

40  3 

June . 

39.5 

40.0 

38.9 

33.2 

37. 1 

41.8 

38.7 

40.4 

39.3 

40.5 

July . 

39.4 

39.7 

39.0 

36.9 

40.2 

39.2 

40.4 

39.8 

40.0 

August . 

39.7 

^Kmn 

39.2 

37.0 

41.2 

38.9 

40.4 

39.7 

September _ 

39.7 

40. 1 

39.3 

36.0 

41.4 

40  0 

40.4 

39  I 

40. 1 

October . 

39  9 

40.4 

39.2 

36.6 

40.4 

39  8 

40.5 

38.9 

40.5 

November _ 

40.2 

39.5 

35.8 

41.7 

39.7 

40.4 

38.7 

December _ 

40.5 

41.1 

39.8 

37.1 

36.0 

42.3 

39.3 

40.8 

39.5 

40.3 

1955:  January . 

40.2 

40.9 

.39.3 

37.1 

.35.1 

40.4 

38.9 

40.4 

38.9 

February . 

40.4 

41.1 

39.5 

37.8 

.34.7 

42. 1 

39  0 

40  3 

38  9 

39  8 

March . 

40.6 

41.4 

39.7 

36.9 

35.9 

42.0 

39.0 

40.3 

38.8 

HOI 

April . 

40.3 

41.2 

39.0 

37.2 

35.4 

41.2 

39.4 

40.3 

38.6 

40.3 

May . 

40.8 

41.6 

39  6 

37.4 

36.7 

41.3 

19.8 

40.6 

38.8 

40.8 

June . 

40.7 

41.2 

39.9 

39.0 

36.7 

4Z7 

39.4 

40.6 

39. 1 

40.4 

July . 

40.4 

HSU 

39.7 

38.2 

37.2 

41.4 

40.0 

40.9 

39.7 

August . 

40.6 

41.1 

39.9 

37.5 

36.7 

43. 1 

40.2 

40.6 

39.6 

September... 

40.9 

41.4 

40.  1 

36,5 

37.4 

42.6 

40. 1 

40.7 

39  I 

40.3 

October . 

41.1 

41.7 

40.3 

37.4 

36.3 

41  2 

39.9 

40.7 

38.7 

40.6 

November  •.. 

41.2 

41.9 

40.3 

36.3 

31.7 

(*) 

40  3 

40.9 

38.6 

40.2 

December  •... 

41.4 

42.0 

40.7 

(>) 

(>) 

(») 

(?) 

(*) 

(•) 

(*) 

•  Averages  are  based  upon  monthly  data  (exclusive  of  switching  and  terminal  companies)  lummarlied 
In  the  M-300  report  by  the  ICC  and  relate  to  all  employees  who  received  pay  during  the  month,  except 
executives,  officials,  and  stall  assistants  (ICC  Oroup  I).  Beginning  September  1049,  data  reflect  a  reduction 
In  basic  workweek  from  4S  to  40  hours. 

*  Prior  to  April  1945,  data  relate  to  all  employees  except  executives;  (rcm  April  1945-May  1949,  mainly 
to  employees  subject  to  tbe  Fair  Labor  Standards  Act;  and  beginning  June  1949,  to  nonsupervlsory  em* 
ployees  only. 

•  Not  available. 

*  Data  beginning  with  January  of  year  noted  are  not  comparable  with  those  for  earlier  periods. 

*  Nine-month  average,  April  through  December,  because  of  new  series  started  In  April  1945. 

•  Preliminary. 

Note.— Data  are  for  production  workers  In  manufacturing  and  mining,  construction  workers  In  building 
construction,  and  for  nonsupervlsory  employees  In  other  industries  (except  as  noted).  Data  are  for  payroll 
periods  ending  closest  to  the  middle  of  the  month. 

The  annual  flgures  for  1956  for  Industries  other  than  manufacturing  are  simple  arithmetic  averages  of  tbe 
monthly  flgures  shown  and  not  strictly  comparable  with  the  averages  for  earlier  years,  which  have  been 
weighted  by  data  on  employment. 

Source:  Department  of  Labor. 


Table  E)-24. — Average  gross  hotirly  earnings  in  selected  industries,  1929-55 


*  Prior  to  April  IMS,  data  relate  to  all  employees  except  executives;  from  April  IMS-May  1M9.  mainly  to 
employees  nubjict  to  the  Fair  Labor  Standarls  Act;  and  beginning  June  1M9,  tononsupervisory  employees  only. 

*  Composite  rate  per  hour.  Weighted  average  of  all  farm  wage  rates  on  a  per  hour  basis. 

*  Not  available. 

'  Data  beginning  with  January  of  year  noted  arc  not  comparable  with  those  for  earlier  periods. 

'  Nine-month  average,  April  through  December,  because  of  new  series  started  in  April  194S. 

’  Preliminary. 

Note.— Data  are  for  production  workers  in  manufacturing  and  mining,  construction  workers  in  building 
oonstructlon,  and  for  all  nonsupervisory  employees  in  other  industries  (except  as  noted).  Data  are  for  pay¬ 
roll  periods  ending  closest  to  the  middle  of  the  month. 

Tbe  annual  figures  for  19SS  for  industries  other  than  manufacturing  are  simple  arithmetic  averages  of  tbs 
monthly  figures  shown  and  not  strictly  comparable  with  tbe  averages  for  earlier  years,  which  have  been 
weighted  by  data  on  man-hours. 

Sources;  Department  of  Labor  and  Department  of  Agriculture. 


Table  D-25. — Average  gross  weekly  earnings  in  selected  industries,  7929-55 


Period 

Manufacturing 

Bitumi¬ 

nous 

coal 

mining 

Build¬ 
ing  con¬ 
struc¬ 
tion 

Class  I 
rail¬ 
roads  ‘ 

Tele¬ 
phone  • 

Whole¬ 

sale 

trade 

Retail 
trade  | 
(except 
eat  in.;  { 
and 
drink¬ 
ing 

places) 

Laun¬ 

dries 

Total 

Dura¬ 

ble 

goods 

Non¬ 

durable! 

goods 

1929 . 

$25.03 

$27.22 

$22.93 

$25.  72 

(») 

(*) 

(*) 

(*) 

{*) 

(•) 

1930 . 

23.25 

24.77 

21.84 

22.21 

(*) 

(») 

(•) 

(•) 

(*) 

(') 

19.31 . 

20. 87 

21.28 

20.50 

17.  (  9 

(*) 

(•) 

(*) 

(•) 

(») 

(») 

1932 . 

17. 05 

16.  21 

17. 57 

13. 91 

(») 

(•) 

(») 

$27. 72 

(•) 

(•) 

19.33 . 

16.73 

16  43 

16.89 

14.47 

(*) 

»•) 

(») 

26.11 

(•) 

(•) 

1934 . 

18.40 

18.87 

18.05 

18. 10 

$22. 97 

(') 

(») 

26. 37 

(•) 

$14.89 

1935 . 

20  13 

21.52 

19.11 

10.58 

24.  51 

(*) 

(*) 

26.  76 

(*) 

15. 42 

1936 . 

21.78 

24.04 

19.94 

22.71 

27.01 

(•) 

(*) 

28.41 

(•) 

16.14 

1937 . 

24. 05 

26. 91 

21.53 

23.84 

30. 14 

(•) 

$.30.03 

29.  87 

(•) 

16  S3 

1938 . 

22.30 

24.01 

21.05 

20  80 

29. 19 

(*) 

31.74 

•29.54 

(•) 

17.22 

1939 . 

23.86 

26.50 

21.78 

23.88 

30  39 

$31.00 

32. 14 

29.82 

$23  14 

17.64 

1940 . 

25.20 

28.44 

22.27 

24.71 

31.70 

32  47 

32  67 

30  45 

23.50 

17.93 

1941 . 

29.  .58 

34.04 

24.92 

30.86 

35. 14 

34  03 

32  88 

32.51 

24  42 

18.  69 

1942 . 

36.65 

42.73 

29. 13 

35. 02 

41.80 

39.  34 

34  14 

35  52 

25  73 

20.34 

1943 . 

43. 14 

49  30 

,34. 12 

41.62 

48. 13 

41  49 

36.  45 

39  37 

27.  36 

23  08 

1944 . 

46.08 

52.07 

37. 12 

61.27 

52. 18 

46.36 

38.54 

42  26 

29  53 

25.95 

1945 . 

44.39 

49. 05 

38.29 

52.25 

53  73 

46  .32 

•40  12 

43  94 

31, 55 

27.73 

1946 . 

43. 82 

46. 49 

41. 14 

.58  03 

56  24 

,50.00 

44  29 

47.73 

36.  35 

30.20 

1947 . 

49.97 

52  46 

46.96 

66  59 

63  30 

55  03 

44  77 

51  99 

40  66 

32  71 

1948 . 

54. 14 

57.11 

50.  61 

72. 12 

‘  68  .8.S 

60. 11 

48  02 

55  58 

43.85 

34  23 

1949 . 

54.92 

58.03 

51.41 

63.28 

70.95 

62  36 

51.78 

57.55 

45  93 

34  98 

1950 . 

59.33 

63.32 

54.  71 

70.35 

73.73 

64.  14 

54  38 

60  36 

47  63 

35. 47 

1951 . 

64.71 

69.  47 

58.  46 

77.79 

81.47 

70.93 

58.26 

64  31 

,50  65 

.37  81 

1952 . 

67.97 

73.  46 

60.98 

78.09 

88, 01 

74  ,30 

61.22 

67  80 

52  67 

38  63 

1953 . 

71.69 

77  23 

63.60 

8.5.31 

91  76 

76.33 

6,5.02 

71.69 

54  88 

39.69 

1954 . 

71.86 

77.18 

64.  74 

80.85 

94. 12 

78.74 

68.46 

73.93 

56.84 

40.10 

1955* . 

76.52 

83.21 

68.06 

95. 19 

95.89 

81.51 

72  07 

77.32 

58.65 

40.73 

1954:  January . 

70.92 

76  59 

63.53 

82.34 

87.46 

75.08 

6.5  70 

72.76 

5,5.77 

39.70 

February . 

71.28 

76.38 

64.02 

79.04 

93  24 

79.  18 

6,5.  74 

72  36 

,55.91 

39.80 

March . 

70.71 

76.00 

64  02 

73.06 

94  28 

78.66 

65.70 

72  76 

,55  91 

39  60 

April . 

70.20 

75.43 

62  87 

71.67 

93  91 

78  .50 

66  09 

73. 16 

55  91 

40  80 

May . 

71. 13 

76.21 

63. 91 

76.32 

94  69 

76.05 

67  38 

73  93 

56  41 

40  30 

June . 

71.50 

76.40 

64.57 

83.00 

05.  72 

79.84 

67,  34 

73,93 

57.38 

40.50 

July . 

70.92 

75.83 

64  74 

75.39 

9,5.20 

77  59 

68.60 

74  34 

58  51 

40  00 

August . 

71.06 

76.59 

64.68 

82.09 

96.20 

79  10 

67.69 

74  34 

57.96 

39  40 

September.... 

71.86 

77.39 

65  24 

81.  17 

94  32 

80  32 

71,60 

74.  74 

57.09 

40  50 

October . 

72.22 

77.97 

65.07 

87.54 

96  26 

78.38 

72  04 

74  93 

,57.  18 

40.  50 

November.... 

73.57 

79. 15 

65.97 

88.  29 

94.  15 

80.90 

72  65 

74  74 

,56  ,50 

40  40 

December _ 

74. 12 

80. 15 

66.47 

92.01 

05.40 

81.64 

70.74 

75. 89 

66,88 

40.70 

1955:  January . 

73.97 

80. 16 

66.02 

92. 01 

93.02 

78.78 

69  63 

7,5. 14 

,57.  57 

40.40 

February . 

74.  74 

80.56 

66.36 

94.50 

91.96 

83.36 

70.98 

74.96 

57.  .57 

40.20 

March . 

75.11 

81.56 

66.70 

91.88 

04.  42 

80.64 

70,20 

75.76 

57.  42 

40.60 

April . 

74.96 

81.58 

65.91 

93.00 

93.  10 

79.93 

71.71 

76.  17 

57.51 

40.70 

^^ay . 

76.30 

82.78 

67.32 

93. 87 

96.52 

80.12 

72.83 

77.  14 

58.20 

41.62 

June . 

76.11 

81.99 

67.83 

08.28 

06.80 

82.84 

70. 92 

77.55 

59.04 

40.80 

July . 

76.36 

82.62 

67.89 

95.50 

98. 95 

81. 14 

72.00 

78.  ,53 

60.  34 

41.01 

August . 

76.33 

82.61 

67.83 

94.60 

97.99 

83. 61 

72.76 

77. 95 

60.  19 

40,40 

September _ 

77.71 

84. 46 

68.97 

96.  73 

100. 61 

83.07 

72.58 

78.96 

59.  82 

40.70 

October . 

78.50 

85.07 

69.32 

99.86 

98.  01 

81.58 

73  42 

79  37 

.58  82 

41.01 

November*... 

79.52 

86.31 

70  12 

06.92 

93.34 

(•) 

75.76 

78.94 

58. 67 

40.60 

December*... 

79.90 

86.52 

71.23 

(») 

(») 

(*) 

(*> 

(•) 

(’) 

(») 

'  Averages  are  based  upon  monthly  data  (exclusive  of  switching  and  terminal  companies)  sunimariied 
In  the  M-300  report  by  the  ICC  and  relate  to  all  employees  who  received  pay  during  the  month  except  execu¬ 
tives,  officials,  and  staff  assistants  (ICC  group  I).  Beginning  September  1849,  data  reflect  a  wage  rate  in¬ 
crease  and  reduction  in  basic  workweek  from  48  to  40  hours. 

•  Prior  to  April  1945,  data  relate  to  ail  employees  except  executives;  from  April  1945-May  1949,  mainly  to 
employees  subject  to  the  Fair  Labor  Standards  Act;  ana  beginning  June  1949,  to  nonsupervisory  employees 
only. 

I  Not  available. 

<  Data  beginning  with  January  of  year  noted  are  not  comparable  with  thos<!  for  earlier  periods. 

'  Nine-month  average,  April  through  December,  because  of  new  series  started  in  April  1945. 

•  Preliminary. 

Non.— Data  are  for  production  workers  in  manufacturing  and  mining,  construction  workers  in  building 
construction,  and  for  all  nonsupervLsory  employees  in  other  industries  (except  as  noted).  Data  are  for  pay¬ 
roll  periods  ending  closest  to  the  middle  of  the  month.  , 

The  annual  figures  for  1965  for  industries  other  than  manufacturing  are  simple  arithmetic  averagM  oi 
the  monthly  flares  shown  and  not  strictly  comparable  with  the  averages  for  earlier  years,  which  have 
been  weighted  by  data  on  man-hours. 

Source;  Department  of  Labor. 


iga 


Table  D-26. — Labor  turnover  rates  in  manufacturing  industries,  1930-5^ 
[Rates  per  100  employees] 


Notb.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
Source:  Department  of  Labor. 


PRODUCTION  AND  BUSINESS  ACTIVITY 

Table  D-27. — Industrial  production  indexes,  7929-55 

(1047-49-100] 


I  Industrial  production 

I  I  Manufactures 


p,,  Fabrl-  Elec-  Trans- 

Total  metal  ma-  tlon  lum- 

prod-  Xn  chin-  equip-  ber 

^  ucts  ery  ment  prod- 

ery  ucis 


66  63 

88  01 

no  126 

133  162 


113  116 

121  128 


104  101 

106  101 

00  08 


06  100  100  ino 

102  106  106  104 

102  06  06  96 


116  116 
126  122 


136  116 

163  132 


121  136 

136  143 


106  131 
126  138 
136  167 


138  136 

167  154 


Table  D-27. — Industrial  production  indexes,  1929-55 — Continued 
(1M7-49-100] 


1929  .. 

1930.. . 

1931.. . 
1932  .. 

1933.. . 

1934.. 

1935.. 

1930.. . 

1937.. . 

19.38.. . 

1939.. 

1940.. 

1941.. 

1942.. 

1943.. 

1944.. 

1945.. 

1946.. 

1947.. 

1948.. 

1949.. 

1950.. 

1951.. 

1952.. 

1953.. 

1954.. 

19551. 


Period 


1  Industrial  production  || 

Manufactures 

Nondurable 

Total 

Tex¬ 

tiles 

and 

ap¬ 

parel 

1 

Rub¬ 

ber 

and 

leather 

prod¬ 

ucts 

Paper 

and 

print¬ 

ing 

Chem¬ 

ical 

and 

petro¬ 

leum 

prod¬ 

ucts 

Foods, 
bever¬ 
ages, 
and  to¬ 
bacco 

Min¬ 

erals 

50 

68 

61 

.59 

48 

81 

42 

42 

48 

48 

49 

61 

65 

65 

61 

64 

67 

66 

60 

84 

9:1 

84 

103 

87 

99 

03 

96 

92  1 

05 

91 

09 

00 

06 

07 

101 

100 

102 

103 

103 

100 

00 

07 

03 

100 

100 

04 

111 

no 

no 

114 

118 

103 

105 

114 

106 

■  T  1 

118 

132 

105 

115 

114 

105 

107 

118 

133 

106 

114 

118 

107 

113 

125 

142 

107 

116 

116 

100 

104 

125 

142 

106 

111 

126 

no 

122 

137 

150 

100 

122 

Output  of  consumer  durables 


Total 

Autoe 

Major 

house¬ 

hold 

goods 

Other 

con¬ 

sumer 

dura¬ 

bles 

! 

08 

101 

101 

133 

114 

105 

127 

116 

146 

85 

93 

122 

1.59 

127 

103 

146 

131 

190 

99 

105 

06 

143 

118 

115 

132 

122 

143 

100 

105 
86 

05 

96 

05 

101 

95 

106 

Seasonally  adjusted 


1954; 


1955: 


January . 

113 

07 

103 

122 

1.38 

113 

111 

131 

05 

February . 

114 

08 

102 

123 

141 

113 

112 

no 

96 

March . 

115 

07 

103 

124 

130 

112 

no 

MM 

100 

04 

.\prll . 

115 

07 

103 

125 

140 

105 

100 

112 

114 

03 

May . 

117 

08 

106 

126 

142 

106 

111 

116 

MM 

117 

03 

June... . 

116 

08 

107 

128 

142 

106 

114  1 

117 

■gl 

06 

July . 

114 

101 

99 

126 

141 

106 

112  ' 

115 

■1 

127 

93 

August . 

114 

100 

07 

126 

141 

106 

100  1 

114 

118 

131 

01 

September . 

116 

^■TiTl 

103 

127 

144 

106 

115 

112 

134 

98 

October . 

117 

108 

127 

143 

105 

109 

113 

106 

133 

98 

November . 

118 

108 

127 

145 

107 

113 

124 

142 

131 

97 

December . 

no 

115 

127 

148 

107 

116 

131 

167 

130 

06 

January . 

121 

MM 

130 

148 

107 

120 

139 

188 

133 

08 

February . 

121 

104 

MM 

131 

151 

106 

123 

141 

191 

134 

00 

March . 

124 

MM 

134 

1.54 

107 

121 

142 

192 

1.36 

100 

April . 

May . 

126 

MM 

135 

156 

109 

119 

144 

192 

140 

100 

127 

no 

Mm 

138 

159 

108 

121 

145 

190 

141 

103 

June . 

128 

no 

Ka 

130 

161 

100 

122 

144 

173 

151 

106 

July . 

126 

120 

130 

160 

108 

'BSl 

150 

155 

106 

August . 

125 

no 

138 

160 

107 

121 

152 

155 

107 

September . 

128 

111 

121 

140 

163 

107 

123 

154 

195 

156 

111 

October . 

120 

112 

125 

141 

162 

111 

123 

152 

194 

148 

114 

November '.... 

130, 

115 

122 

141 

164 

112 

125 

151 

106 

143 

114 

December  > _ 

130 

114 

124 

141 

166 

111 

127 

147 

187 

141 

114 

'  Preliminary. 

Non.— Prior  to  1947,  detail  not  available. 

Sooroe:  Board  of  Oovernors  of  the  Federal  Reserve  System. 


Table  D-28. — Farm  fnoduclion  indexes,  1929-55 


[1947-49-100] 


Year 

Farm 
output • 

All  live¬ 
stock  and 
products 

Crops 

Crop  pro¬ 
duction 
per  aero 

All 

crops  * 

Feed  used 
by  farm 
horses  and 
mules  * 

1929 . 

74 

77 

79 

227 

79 

1930 . 

72 

78 

76 

219 

75 

1931 . 

79 

80 

K4 

212 

S3 

1933 . 

76 

81 

80 

204 

79 

1933 . 

70 

82 

71 

198 

71 

1934 . 

60 

75 

58 

194 

.59 

1935 . 

72 

72 

76 

191 

76 

1936 . 

65 

77 

64 

186 

65 

1937 . 

82 

76 

88 

182 

KH 

1938 . 

79 

79 

83 

176 

85 

1939 . 

80 

85 

82 

171 

85 

1940 . 

83 

87 

85 

167 

88 

1941 . 

86 

92 

86 

162 

90 

1942 . 

96 

102 

97 

155 

100 

1943  . 

94 

111 

91 

148 

91 

1944 . 

97 

105 

96 

140 

96 

1945 . 

96 

104 

93 

131 

95 

1946 . 

98 

101 

98 

122 

101 

1947 . 

95 

100 

9:1 

110 

95 

1948 . 

104 

97 

106 

100 

106 

1949 . 

101 

103 

101 

90 

99 

19.’i0 . 

100 

106 

07 

82 

98 

1951 . 

103 

111 

99 

74 

99 

1952 . 

107 

112 

103 

64 

103 

1953 . 

108 

114 

103 

57 

102 

1954 . 

109 

119 

lot 

51 

102 

1955* . 

112 

122 

105 

46 

107 

>  Farm  output  measures  the  annual  volume  of  farm  production  available  for  eventual  human  use  tlirouith 
sales  from  farms  or  consumption  In  farm  households.  Excludes  production  of  feed  for  horses  and  mules. 

*  Includes  production  of  feed  for  horses  and  mules. 

*  Not  Included  In  total  farm  output. 

*  Preliminary. 

Source:  Department  of  Agriculture. 
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1 

Table  D-29. — Business  expenditures  for  new  plant  and  equipment,  1939  and  1945-56 
I  [Billions  of  dollars] 


Period 

Total  * 

Manufacturing 

Mining 

1  Transportation 

Public 

utili¬ 

ties 

Com¬ 
mer¬ 
cial 
and 
other  * 

Total 

Dura¬ 

ble 

goods 

Non¬ 

durable 

goods 

Rail¬ 

road 

Other 

1939 . 

5.51 

1.94 

0.76 

1. 19 

0.33 

0.28 

0.36 

0.52 

Z08 

1945 . 

8.69 

3.98 

1.59 

2.39 

.38 

.55 

.57 

.50 

2.70 

1946 . 

14.85 

6.79 

3. 11 

3.68 

.43 

.58 

.92 

.79 

5  33 

1947 . 

20.61 

8.  70 

3.41 

5.30 

.69 

.89 

1.30 

1.54 

7.49 

1948 . 

22.06 

9. 13 

3.48 

5.6,5 

.88 

1.32 

1.28 

2.54 

690 

1949 . 

19.28 

7.15 

2.59 

4.56 

.79 

1.35 

.89 

3.12 

5.98 

1950 . 

20.60 

7.49 

3. 14 

4.36 

.71 

1. 11 

1. 21 

3.31 

6.78 

1951 . 

25.64 

10.85 

5. 17 

5.68 

.93 

1.47 

1.49 

3.66 

7.24 

1952 . 

26.49 

11.63 

5.61 

6.02 

.98 

1.40 

1.50 

3.89 

7.09 

1953 . 

28.32 

11.91 

5.65 

6.26 

.99 

1.31 

1.56 

4.55 

600 

1954 . 

26  83 

11.04 

5.09 

5.05 

.98 

.85 

1.51 

4.22 

8.23 

1955 » * . 

28.27 

11.32 

5.42 

5.90 

.93 

.93 

1.60 

4.38 

9.11 

Seasonally  adjusted  annual  rates 

1953:  First  quarter . 

27  84 

11  99 

5.80 

6. 19 

0.94 

1.34 

1.47 

4.40 

7.70 

Si'couu  quarter . 

28  10 

11.90 

5.69 

6  21 

.91 

1.34 

1.51 

4.52 

7.92 

Third  quarter . 

28  82 

11  94 

5. 60 

6.33 

1.03 

1.30 

1.65 

4.81 

8.08 

Fourth  quarter . 

28.53 

11.83 

5.53 

630 

1.05 

1.26 

1. 62 

4.48 

628 

19M:  First  quarter . 

27.  46 

11.62 

5.40 

6.22 

.94 

1.04 

1.57 

4.33 

7.97 

Second  quarWr.. . 

26  92 

11.09 

5.  18 

5.90 

l.(M 

.91 

1.44 

4.37 

6  07 

Third  quarter . 

26.84 

10.98 

5.06 

5.93 

1.00 

.80 

1.51 

4. 12 

6  42 

Fourth  quarter . 

26.  18 

10.58 

4.80 

5.79 

.91 

.68 

1.53 

4.01 

646 

1955:  First  quarter . . 

25  65 

10. 17 

4  78 

5.39 

.80 

.74 

1.46 

4. 01 

8.46 

Second  quarter . 

27  19 

10.84 

5.06 

,5.78 

.94 

.80 

1.62 

4.09 

8.90 

Third  quarter . 

29  65 

11.97 

5.77 

620 

.99 

.96 

1.60 

4.43 

9.70 

Fourth  quarter* . 

30.86 

12.64 

6.23 

6  41 

.97 

1. 15 

1.66 

4.70 

9.74 

1956:  First  quarter  « . 

31.60 

13.44 

6.80 

6.64 

.95 

1.  41 

1.64 

4.52 

9.64 

•  Excludes  agriculture. 

•  Commercial  and  other  Includes  trade,  service,  finance,  communications,  and  construction. 

•  Annual  total  is  sum  of  s<'asonally  unadjusted  quarterly  expenditures;  It  does  not  necessarily  coincide 
with  average  of  seasonally  a>llusted  figures,  which  Include  adjustments,  when  necessary,  for  systematic 
tendencies  In  anticipatory  data. 

<  Estimates  for  fourth  quarter  1952  and  first  quarter  1956  based  on  anticipated  capital  expenditures  re¬ 
ported  by  business  In  late  October  and  November  1955. 

Note.— These  figures  do  not  agree  precisely  with  the  plant  and  equipment  expenditures  Included  In  the 
gross  national  product  estimates  of  the  Department  of  Commerce.  The  main  difference  lies  In  the  inclusion 
in  the  gross  national  product  of  Investment  by  farmers,  professionals,  and  institutions,  and  of  certain  out¬ 
lays  charged  to  current  account. 

This  series  is  not  available  for  years  prior  to  1939  and  for  1940  to  1944. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Sources;  Securities  and  Exchange  Commission  and  Department  of  Commerxw. 
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Table  D-30. — New  construction  activity,  7929—55 
[Value  put  In  place,  milliotui  of  dollars] 


Period 

Total 

new 

con¬ 

struc¬ 

tion 

Private  construction 

Public 

cnn- 

Struc- 

tinn 

Total! 

Resi¬ 

dential 

building 

(non¬ 

farm) 

Nonresidentia)  building  and  other  construction 

Total 

Com¬ 

mercial 

Indus¬ 

trial 

Public 

utility 

Other  • 

1039 . 

8,307 

3,625 

4,682 

1, 135 

949 

1,578 

1,020 

2,486 

1030 . 

8,741 

5,883 

3,808 

803 

532 

1, 527 

856 

2.858 

1931 . 

6,427 

3,768 

1,565 

2,203 

454 

221 

946 

582 

2,650 

1932 . 

3,538 

1,676 

630 

223 

74 

467 

282 

1,862 

1933 . 

2,870 

■Kill 

470 

761 

130 

261 

194 

1.648 

1934 . 

3,720 

1,500 

625 

884 

173 

326 

194 

2,211 

1935 . 

4,232 

1,990 

989 

211 

2.57 

2,233 

1936 . 

6,497 

2,981 

1,565 

1,416 

200 

518 

342 

3,516 

1937 . 

6,999 

3,903 

1,875 

387 

492 

444 

3.006 

1938 . 

6. 980 

3,560 

1,990 

1,570 

285 

232 

605 

448 

3, 42U 

1939 . 

8, 108 

4,380 

2,680 

1,709 

292 

254 

683 

480 

3,800 

1940 . 

8,682 

2,085 

348 

442 

771 

3.628 

1941 . 

11,957 

6,206 

3, 510 

2,606 

409 

801 

872 

614 

5,751 

1942 . 

14,076 

3,415 

1,715 

155 

346 

786 

413 

10.660 

1943 . 

8,301 

1,970 

885 

1,094 

33 

156 

570 

335 

6,322 

1044 . 

6,259 

2,186 

815 

1,371 

56 

208 

725 

382 

3,073 

1945 . 

1, 100 

2,135 

642 

827 

463 

Z398 

1946 . 

0,638 

4,015 

5,623 

1, 132 

1,680 

1,374 

1,428 

2,362 

1947 . 

16,689 

13,256 

^■ivTTil 

6,046 

av) 

1,702 

2,338 

2.050 

3.433 

1948 . 

21, 678 

16,853 

8,273 

1,253 

1,307 

3.043 

4,825 

1940 . 

22,780 

16,384 

a  117 

1,027 

972 

3,323 

a  405 

1950 . 

2&  4.54 

21, 454 

a  0)4 

1, 288 

3,330 

3. 174 

7.000 

1951 . 

31, 182 

21, 764 

10  973 

1, 371 

2, 117 

3,729 

3.574 

0.418 

1952 . 

HESH 

22, 107 

1, 137 

2.320 

3.547 

10  001 

1953 . 

3.5, 271 

23,877 

11,930 

11,947 

1,  791 

2,229 

4,416 

a  511 

11. 304 

1954 . 

37,677 

25,768 

13,496 

12,272 

2,212 

4,341 

3,689 

11,809 

1955 » . 

42,250 

3a  250 

13,650 

3,039 

a  403 

4,465 

a  743 

12,000 

Seasonally  adjusted  annual  rates 

1054:  January . 

3^796 

23,  712 

11, 736 

11, 976 

2,064 

2,088 

4.320 

3,504 

12,084 

February .... 

36, 132 

23,  784 

11,760 

12, 024 

2,088 

2,064 

4,308 

3.  504 

12, 348 

March . 

35,940 

23,952 

11,868 

2,076 

2.  too 

4.320 

3,588 

11,988 

April . 

36, 192 

24, 636 

2, 100 

2,052 

4.320 

3.684 

11,556 

37,368 

25,  512 

2, 160 

2.028 

4.a32 

3.744 

11,856 

June.. . 

37,296 

25,500 

■  J 

12,276 

2,196 

2,016 

4,320 

3,744 

11,706 

July . 

37,596 

2a  160 

13,800 

12,360 

1,056 

4,332 

3,804 

11. 436 

August . 

38,388 

2a  712 

14,304 

12,408 

1,  W2 

4.344 

3,  7?0 

11,676 

September... 

38, 388 

26;  964 

14,580 

12;  .384 

Hdr  izl 

1,908 

4.3.56 

3;  696 

11,  424 

October . 

37,632 

2a  856 

14,  520 

12,336 

2,316 

1,080 

4,368 

3,672 

10  776 

November... 

.39, 018 

27,228 

14,  748 

12,480 

2,232 

2,076 

4,380 

3,792 

11.820 

December _ 

41, 148 

2a  200 

15,684 

12,  516 

2,208 

2,160 

4,302 

3,756 

12,048 

1055;  January . 

41,064 

28,800 

16,056 

12,744 

2,400 

2,172 

4,416 

3, 756 

12.264 

February.... 

41,436 

29,256 

16, 176 

13,080 

2,664 

2,196 

4. 452 

3,768 

12,180 

March . 

41,568 

29,568 

16,188 

13,380 

2,820 

2,2.56 

4,488 

3,816 

12,000 

April . 

42,300 

30,300 

16,692 

13,608 

2,976 

2,256 

4, 512 

3,864 

12.000 

May . 

42, 072 

30,672 

17,028 

13,644 

3,000 

2,304 

4. 488 

3.8.52 

12,300 

June . 

42,780 

30,540 

17,040 

13,500 

2,040 

2,376 

4, 488 

3,606 

12,240 

July . 

42,792 

30,036 

17,220 

13, 716 

3,036 

2,460 

4,476 

3.744 

11,856 

August . 

42, 816 

31,092 

17,196 

13,896 

3,264 

2;  484 

4,476 

3,672 

11.724 

September... 

42, 876 

31,188 

17,064 

14, 124 

3, 480 

2,508 

4,464 

3,672 

11.688 

October . 

42,312 

30, 612 

16,488 

14, 124 

3, 492 

2.544 

4,452 

3.636 

11.700 

November... 

42, 216 

30,201 

16,140 

14,064 

3,264 

2. 616 

4, 440 

3.744 

12.012 

December*... 

41,868 

29,832 

15, 012 

13,020 

3,132 

2,664 

4,42£ 

3,696 

12,036 

I  Excludes  construction  expenditures  for  crude  petroleun^  and  natural  gas  drilling,  and  therefore  does 
not  agree  with  the  new  construction  expenditures  Included  in  the  gross  national  product.  Table  D-1. 

<  Includes  farm,  institutional,  and  all  other. 

•  Preliminary. 

Bouroet:  Department  of  Commerce  and  Department  of  Labor. 


Table  D-31. — New  public  constnution  activity,  1929-55 
[Value  put  In  place,  millions  of  dollars] 


Year 

Total  new  public  construction  ' 

Major  types  of  new  public  construction 

All 

public 

sources 

Federal 

State 

and 

local 

High¬ 

way 

Educa¬ 

tional 

Hos¬ 

pital 

and 

institu¬ 

tional 

Sewer 

and 

water 

and 

misc. 

public 

service 

Con¬ 

serva¬ 

tion 

and 

de¬ 

velop¬ 

ment 

MUi- 

tary 

facili¬ 

ties 

All 

Other 

public 

Direct 

Federal 

aid 

1920 . 

2,486 

155 

80 

2,251 

1,206 

389 

101 

404 

115 

10 

102 

1930 . 

2,858 

200 

104 

2,545 

1,516 

364 

118 

500 

137 

29 

194 

1931 . 

Z6.59 

271 

235 

Z153 

1,3.55 

285 

110 

479 

156 

40 

234 

1932 . 

1,862 

333 

111 

1,418 

0.58 

130 

83 

291 

150 

34 

216 

1,648 

616 

286 

846 

847 

52 

49 

160 

350 

36 

145 

1934 . 

2,211 

626 

721 

864 

1,000 

148 

51 

228 

518 

47 

219 

1935 . 

2,233 

814 

567 

852 

845 

1.53 

38 

246 

700 

37 

214 

1936 . 

3,616 

707 

1,566 

1,153 

1,362 

366 

74 

509 

658 

29 

518 

1937 . 

3,096 

776 

1,117 

1,203 

1,226 

253 

73 

445 

605 

37 

457 

1938 . 

3,420 

717 

1,320 

1,383 

1,421 

311 

97 

492 

551 

62 

486 

1939 . 

3,800 

759 

1,377 

1,673 

1,381 

468 

127 

507 

570 

125 

631 

1940 . 

3,628 

1,182 

946 

1,500 

1,302 

156 

54 

469 

528 

385 

734 

1941 . 

6,751 

3,751 

697 

1,303 

1,066 

158 

42 

393 

500 

1,620 

1,972 

1942 . 

10,660 

0,313 

475 

872 

734 

128 

35 

254 

357 

5.016 

4.136 

1943 . 

6,322 

5,600 

268 

445 

446 

63 

44 

1.56 

285 

2,550 

2,778 

1944 . 

3,073 

2,505 

126 

442 

362 

41 

58 

125 

163 

837 

1,487 

1945 . 

Z398 

1, 737 

00 

562 

308 

50 

85 

152 

130 

600 

884 

1946 . 

Z362 

870 

244 

1,248 

805 

101 

85 

203 

240 

188 

560 

1947 . 

3,433 

840 

400 

2,184 

1,451 

287 

85 

515 

394 

204 

497 

1948 . 

4,825 

1,177 

417 

3,231 

1,774 

618 

223 

720 

620 

158 

703 

1949 . 

6,405 

1,488 

461 

4, 456 

mjjm 

034 

477 

822 

793 

137 

1,111 

1950 . 

7,000 

1,625 

465 

4,010 

1, 133 

496 

844 

881 

in 

1.107 

1951 . 

0,418 

470 

5,0.57 

1,513 

528 

088 

853 

887 

1952 . 

10,901 

K4  :!il 

610 

6.006 

2,820 

1,610 

473 

083 

854 

1,388 

1953 . 

11,394 

H4  ill 

700 

6,543 

3. 160 

1,714 

365 

1,083 

830 

1,307 

1054 . 

11,800 

Kit  JJ 

700 

7,655 

3,750 

365 

1,200 

704 

1,030 

mm 

1055  ‘ . 

UOOO 

1766 

757 

8,477 

4,100 

m 

320 

1,304 

505 

1,300 

1,870 

■  For  expenditures  classlOed  by  ownership,  combine  "Federal  aid"  and  "State  and  local”  columns  to 
obtain  State  and  local  ownership.  “Dlrecr*  column  stands  as  It  is  for  Feder^  ownership, 
i  Preliminary. 

Sources;  Department  of  Commerce  and  Department  of  Labor. 
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Table  D-32. — New  nonfarm  housing  starts,  by  source  of  funds  and  by  type  of  structure,  1929-53^ 

[Thousands  of  units] 


Period 

Total 

nonf.arm 

units 

Source  of  funds 

Type  of  structure 

Private 
units, 
soa.son- 
nllv  ad¬ 
justed 
annual 
rates 

Private 

Public 

1-farally 

2-famlly  * 

Mulll- 
fanilly  * 

1929  * . 

509.0 

509.0 

316.0 

51.0 

142.0 

1930 . 

330  0 

330.0 

227.0 

29.0 

74.0 

1931 . 

254  0 

2.54.0 

187.0 

22.0 

4.5.0 

1932 . 

134.0 

134.0 

118.0 

7.0 

9.0 

1933 . 

93.0 

93  0 

76.0 

.5.0 

12.0 

1934 . 

126.0 

126.0 

109.0 

5.0 

12.0 

1935 . 

221.0 

215.  7 

5.3 

183.0 

8.0 

30.0 

1936 . 

319.0 

304.  2 

14.  8 

244  0 

14  0 

61.0 

1937 . 

336.0 

332.4 

3  6 

267.0 

16.0 

,53.0 

1938 . 

406.0 

399  3 

6.  7 

317.0 

18.0 

71.0 

1939 . 

515.0 

458.4 

56.6 

399.0 

29.0 

87.0 

1940 . 

602.6 

529.6 

73.0 

485.  7 

37  3 

79  6 

1941 . 

706.  1 

619.  5 

86.  6 

603.  5 

34  3 

68  3 

1942 . 

3.V1.O 

301  2 

54.  8 

292.  8 

20. 1 

43  1 

1943 . 

191.0 

183.  7 

7.3 

143  6 

17.  8 

29  6 

1944 . 

141.8 

138.  7 

3. 1 

117.  7 

10.6 

13  5 

1945 . 

209  3 

208. 1 

1.2 

184.6 

8.  8 

15  9 

1946 . 

670.  5 

662.  5 

8.0 

590. 0 

24  3 

56  2 

1947 . 

849.0 

845.  6 

3  4 

740  2 

33.9 

74  9 

1948 . 

931.6 

913  5 

18.  1 

46.  9 

118.  1 

1949 . 

1,025.  1 

988.8 

36  3 

794. 3 

36.  5 

194.  3 

ig.'iO . 

1, 396.  0 

1,.3.52.  2 

43.8 

1.1.54 1 

44  8 

197  I 

19,51 . 

L091  3 

1.020  1 

71  2 

900  1 

40  4 

150  8 

1952 . 

h  127  0 

1.068  5 

^8  5 

(M2  5 

45  9 

138  6 

1953 . 

i,  101.8 

1,068  3 

3.5. 5 

ft37  8 

41  5 

124  5 

1954 . 

1,220.4 

L201.7 

18.  7 

1, 077. 9 

34.2 

108  3 

1955 » . 

1, 329. 9 

1,310.8 

19. 1 

(•) 

(•) 

(*) 

1954:  January . 

66.4 

65.1 

1.3 

53.1 

2.2 

11.1 

1.0,56 

February . 

75.2 

73.9 

1.3 

64.7 

2.3 

8.2 

1,1,52 

March . 

9.5.2 

93.2 

2.0 

8.3.2 

2.8 

9.2 

1.130 

April . 

107.7 

106.5 

1.2 

96. 1 

3. 1 

8.5 

1.102 

May . 

108.5 

107.4 

1.1 

97.7 

3  0 

7.  ,8 

1.08.3 

June . 

116.5 

112.6 

3.9 

102.0 

2.9 

11.6 

1,175 

July . 

116.0 

112.9 

3.1 

101.6 

3.1 

11.3 

1,188 

Aupist . 

114.3 

113.0 

1.3 

103.0 

.3  1 

8.2 

1,211 

September . 

115.7 

113.4 

163.9 

3.1 

8.7 

1,248 

October . 

110.7 

110.5 

100.3 

2.7 

7.7 

1,287 

November . 

103.6 

103.3 

92.8 

2.8 

8.0 

1,393 

December . 

90.6 

89.9 

79.5 

3.1 

8.0 

1,478 

1955:  January . 

87.6 

87.3 

76  3 

2.2 

7.1 

1,416 

February . 

89.9 

87.9 

2.0 

78.9 

2.6 

8.4 

1,370 

March . 

113.8 

112.8 

1.0 

100.1 

3.7 

10.0 

1.367 

April . . 

13Z0 

130.5 

1.5 

119.9 

3.1 

9.0 

1.350 

May... . 

137.6 

135.1 

122.2 

3.3 

12. 1 

1.362 

June . 

134.8 

131.4 

mm 

121.5 

3.0 

10.3 

1.371 

July . 

122.6 

121.9 

11.3.5 

2.7 

6.4 

1.283 

August . 

124.7 

122.3 

111.6 

2.7 

10.4 

1,310 

September . 

114.9 

113.6 

104.1 

2.4 

8.4 

1.251 

October  • . 

107.0 

106.6 

.4 

1.242 

November  • . 

90.0 

89.  2 

.8 

mumiii 

nnnmn 

1,203 

December  • . 

75.0 

72.2 

2.8 

BHBBB 

BHBBB 

BHHHH 

1,187 

wBi 

^B 

_ _ 

•  These  estimates  are  based  on  buildini;  permit  records  which  have  been  adjusted  for  lapsed  permits  and 
for  lafrs  between  permit  issuance  and  start  of  construction.  They  arc  based  aiso  on  reports  of  Federai  con¬ 
struction  contract  awards  and  on  field  surveys  in  non-permit-lssuing  places.  All  temporary  units  are 
excluded. 

•  Includes  units  in  1-  and  2-family  structures  with  stores. 

•  Includes  units  In  multifamily  structures  with  stores.  ^ 

<  The  number  of  starts  for  the  years  1920-28,  respectively,  was  as  follows:  247,000;  449,000;  716,000;  871,000; 

893,000;  937,000;  849,000;  810,000  and  753,000. 

•  Preliminary. 

•  Not  available. 

Sooroe:  Department  of  Labor. 
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I'Ani  E  D-33. — Private  nonfarm  housing  starts  and  proposed  home  construction:  Government 

underwritten,  1935-55 

[Thousands  of  units] 


H)35. 

1U36. 

1937. 

1938. 

1939. 

1940., 

1941. 

1942. 

1943. 

1944. 

1945. 

1946. 

1947. 

1948. 

1949. 

1950. 

1951. 

1952. 
19.53. 
1954. 


! 

Private  nonfarm  housing  starts 

Propo.sed 

home  construction 

Period 

Total 

Government  underwritten 

FHA 
applica¬ 
tions  > 

VA 

appraisal 

requests 

Total 

FHA 

VA  1 

215.  7 

14  0 

14  0 

•20.6 

304.  2 

49.  4 

49.  4 

47.8 

332.4 

60.0 

60.0 

49.8 

399.3 

118.7 

118.7 

131. 1 

458.  4 

158. 1 

158. 1 

179.8 

529.  6 

180. 1 

180.  1 

231.2 

619.  5 

220.4 

220.4 

288  5 

301.  2 

165.  7 

165.7 

238.5 

183.  7 

146.2 

146  2 

144.4 

138.  7 

93.3 

93.3 

62.9 

208. 1 

(•) 

41.2 

(*) 

56  6 

(•) 

662.5 

(•) 

69.0 

(•) 

121.7 

(•) 

845.6 

(‘) 

229.0 

(•) 

286.4 

(•) 

913.5 

(*) 

294.  1 

(«) 

293.2 

(•) 

988.8 

(‘) 

363.8 

(•) 

327.0 

(•) 

1. 352. 2 

686.7 

486.7 

•200.0 

397.7 

(•) 

1. 020. 1 

412.2 

263.5 

148.  7 

192.8 

164.4 

1, 008.  5 

421.2 

279.9 

141.3 

267.9 

226.3 

1.068.3 

408.6 

252.0 

156.6 

253  7 

251.4 

1.201.7 

583.3 

276.3 

307. 0 

338.6 

535.4 

1 

1,310.8 

668.5 

276.7 

391.8 

306.2 

620.8 

:  January . 

65.  1 

24.7 

13.2 

11.6 

15.0 

20.1 

February . 

73.9 

.30.5 

16.3 

14.2 

20.0 

34.4 

March . 

93.2 

36.4 

20.5 

15.9 

28. 1 

36.5 

April . 

106.5 

43.6 

23.8 

19.8 

32.3 

42.9 

.May . 

107.4 

49  0 

24.0 

25.0 

30.3 

52.2 

June . 

112.6 

55.6 

27.7 

27.9 

35.2 

52.7 

July . 

112.9 

52.2 

25.4 

26.8 

.30.1 

52.3 

August . 

113.0 

60  3 

27.0 

33.3 

32.2 

55.4 

September . 

113.4 

59.8 

25.9 

33.9 

34.8 

51.3 

Octot)er . 

110.5 

58.2 

24.7 

33.5 

29.3 

45.6 

November . 

103.3 

62.4 

26.3 

36.0 

26.9 

47.7 

December . 

89.9 

50.7 

21.5 

29. 1 

24.3 

44.3 

5:  January . 

87.3 

46.1 

20.0 

26.1 

25.6 

46.2 

February . 

87.9 

45.3 

17.2 

28.0 

28.3 

64.2 

March . 

112.8 

53.6 

23.8 

29.9 

35.6 

71.9 

April . 

130.5 

60.3 

25.8 

34.5 

33.1 

65.9 

Nfay . . . 

13.5.1 

65.9 

28.0 

37.8 

30.1 

60.3 

June . 

131.4 

71.6 

32.1 

39.5 

30.8 

52.4 

July . 

121.9 

63.3 

26.0 

37.4 

24.3 

51.4 

August... . 

122.3 

67.6 

26.9 

40.8 

26.4 

56.0 

September . 

11-3.6 

5ao 

24.7 

33.3 

23.1 

45.1 

October . 

•  106.6 

53.4 

18.6 

34.8 

19.2 

43.1 

November . 

•89.2 

45.6 

17.5 

28.1 

16.3 

30.4 

December  • . 

72.2 

37.8 

16.2 

21.6 

13.4 

24.9 

■  Data  since  June  19.50  are  base<l  on  V.A  first  compliance  inspection;  prior  data  are  estimates  of  units  started 
which  result^  in  V  A -guaranteed  first  mortgage  loans. 

'  Units  in  mortgage  applications  for  new-home  construction. 

*  FHA  program  approved  in  June  1034;  all  1934  activity  included  in  1035. 

*  Not  available. 

*  Partly  estimated. 

*  Preliminary. 

Sources:  Department  of  Labor,  Federal  Housing  Administration  (FHA),  and  Veterans  Administra¬ 
tion  (VA). 
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Table  D-34. — Sales  and  inpenlories  in  manufacturing  and  trade,  1939-55 
[Amounts  In  billions  of  dollars] 


Period 

Total  manufactur¬ 
ing  and  trade  * 

Manufacturing 

Wholesale  trade 

Retail  trade  ■ 

Sales* 

Inven¬ 
tories  * 

Ratio  * 

Sales* 

Inven¬ 
tories  • 

Ratio  * 

Sales* 

Inven¬ 

tories* 

Ratio  * 

Sales* 

Inven¬ 
tories  » 

Ra¬ 
tio  < 

Old  series 

1939 . 

10.8 

20.1 

1.77 

6.1 

11.6 

2.11 

2.2 

3.1 

1.34 

3.5 

A5 

1.53 

1940 . 

12.1 

22.2 

1.72 

6.9 

12.8 

2.06 

2.4 

3.2 

1.30 

3.9 

6.1 

1.49 

1941 . 

15.8 

28.8 

1.58 

8.2 

17.0 

1.78 

3.0 

4.0 

1.20 

4.6 

7.8 

1  48 

1942 . 

18.8 

31.1 

1.66 

10.4 

19.3 

1.77 

3.4 

3.8 

1. 19 

4.8 

8.0 

1.79 

1943 . 

21.9 

31.3 

1.40 

12.8 

20.1 

1.51 

3.8 

3.7 

.97 

5.3 

7.6 

1.43 

1944 . 

23.8 

31.1 

1.33 

13.8 

19.6 

1. 45 

4.2 

3.9 

.94 

6.0 

7.6 

1.31 

1945 . 

23.9 

30.9 

1.30 

12.9 

18.4 

1.48 

4.5 

4.6 

.01 

6.6 

7.9 

1.21 

1949 . 

27.2 

42.9 

1.33 

12.6 

24.5 

1.66 

6.0 

6.6 

.90 

8.5 

11.0 

1. 13 

1947 . 

33.2 

50.5 

1.43 

15.9 

28.9 

1.71 

7.3 

7.6 

1.01 

10.0 

14. 1 

1.27 

1948 . 

36.4 

65.8 

1.47 

il7.6 

31.7 

1.72 

7.9 

8.1 

.00 

10.0 

15.8 

1.40 

1949 . 

34.7 

52.1 

1.56 

16.4 

28.9 

1.86 

7.4 

7.9 

1.08 

10.9 

1.V3 

1.43 

1950 . 

39.9 

64.1 

1.40 

19.3 

34.3 

1.57 

8.7 

10.5 

1.03 

12.0 

19.3 

1.40 

Netr  series 

1951 . 

44.9 

75.2 

1.61 

22.3 

42.8 

1.77 

9.4 

11.1 

1,20 

13.2 

21.2 

1.63 

1952 . 

45.9 

76.7 

1.64 

22.8 

43.8 

1.9U 

0.4 

11.3 

1.18 

13.7 

21  6 

1.53 

1953 . 

48.4 

80.3 

1.64 

24.9 

4.5.9 

1.8J 

0.3 

11.7 

1.25 

14.2 

22.7 

1.57 

1954 . 

46.7 

76.9 

1.68 

23.4 

43.3 

1.89 

9.1 

11.5 

1.29 

14.2 

22. 1 

1.5« 

1955* . 

51.6 

81.4 

1.53 

26.3 

46.6 

9.8 

12.3 

1.21 

15.5 

23.5 

1.4S 

Seasonally  adjusted 

1954:  January . 

46.0 

79.9 

1.74 

23.5 

45.6 

1.95 

8.0 

11.8 

1.31 

13.6 

22.5 

1.66 

February... 

46.6 

79.6 

1.71 

23.5 

45.3 

1.94 

0. 1 

11.0 

1.30 

14.0 

22.4 

1.61 

March . 

46.7 

79.3 

1.70 

23.6 

4.5.0 

1.91 

0.1 

11.8 

1.29 

13.0 

22.6 

1.02 

April . 

46.9 

78.8 

1.69 

23.7 

44.5 

1.89 

9.0 

11.6 

1.30 

14.2 

22.7 

1.59 

May . 

46.1 

78.9 

1.71 

23.2 

44.3 

1.91 

8.0 

11.8 

1.32 

14.0 

22.8 

1.62 

June . 

46.9 

78.6 

1.68 

23.3 

44.2 

1.90 

0.1 

11.0 

1.30 

14.4 

22.6 

1.57 

July . 

46.6 

77.6 

1.68 

23.2 

43.4 

1.89 

0. 1 

11.8 

1.30 

14.3 

22.4 

1.58 

August . 

46.3 

77.3 

1.67 

23.1 

43.1 

1.87 

9. 1 

11.8 

1.30 

14.2 

22.5 

1.58 

September.. 

46.4 

77.0 

1.66 

23.0 

42.9 

1.87 

0.2 

11.7 

1.28 

14.2 

22.4 

1.58 

October . 

45.6 

76.9 

1.69 

22.5 

43.2 

1.91 

0.0 

11.7 

1.30 

14. 1 

22.0 

1.58 

November.. 

47.6 

77.1 

1.62 

24.0 

43.3 

1.80 

0.3 

11.7 

1.26 

14.4 

22. 1 

1.53 

December... 

48.7 

76.9 

1.58 

24.1 

43.3 

1.80 

9.5 

11.6 

1.22 

15.1 

22.1 

1.46 

1955:  January . 

48.7 

76.9 

1.68 

24.3 

43.2 

1.78 

9.6 

11.6 

1.21 

14.0 

22.2 

1.49 

February... 

48.9 

77.3 

1.58 

24.6 

43.3 

1.75 

0.5 

11.7 

1.22 

14.8 

22.4 

1.51 

March . 

50.7 

77.6 

1.53 

26.0 

43.3 

1.67 

0.7 

11.6 

1.20 

16.1 

22.6 

1.49 

April . 

60.9 

77.7 

1.63 

26.0 

43  3 

1.66 

0.6 

11.7 

1.21 

15.3 

22.8 

1.49 

May . 

51.7 

78.3 

1.51 

26.6 

43.6 

1.63 

9.7 

11.8 

1.20 

16.4 

23.0 

1.49 

June . 

52.3 

78.8 

1. 61 

27.1 

43.8 

1.61 

9.7 

11.8 

1.21 

15.4 

23.2 

1.51 

July . 

61.9 

79.2 

1.62 

26.7 

43.9 

1.64 

0.6 

11.0 

1.23 

16.6 

23.4 

1.50 

August . 

62.8 

79.6 

1.61 

27.2 

44.3 

1.62 

0.0 

11.9 

1.21 

15.7 

23.3 

1.49 

September.. 

63.1 

80.0 

1.50 

27.2 

44.7 

1.63 

10.0 

12.0 

1.20 

15.8 

23.2 

1.47 

October . 

62.6 

80.8 

1.53 

26.7 

45.3 

1.60 

10.1 

12.2 

1.20 

15.8 

23.3 

1.47 

November* . 

63.3 

81.4 

1.62 

27.3 

46.6 

1.66 

ia3 

12.3 

1.20 

15.8 

23.5 

1.48 

15.0 

>  Beelnnlng  In  1951,  the  estimates  of  retail  sales  and  Inventories  are  based  on  a  new  method  of  estima¬ 
tion  adopted  by  the  Bureau  of  the  Census.  Estimates  shown  in  this  table  for  .939-50  are  on  the  previously 

Sublished  basis  and  estimates  for  1951-55  are  on  the  new  basis.  For  a  description  of  the  retail  sales  and 
tventoiies  series,  see  Survey  of  Current  Butineu,  September  and  November  1953  and  January  1954. 

>  Monthly  average  shown  for  year  and  total  for  month. 

•  Seasonally  adjusted,  end  of  period. 

4  Inventory/salcs  ratio.  For  aimual  periods  weighted  average  inventories  to  average  monthly  sales; 
for  monthly  data,  ratio  of  average  end  of  current  and  previous  month’s  Inventories  to  sales  for  month. 

*  Where  December  data  not  available,  data  for  year  calculated  on  basis  of  no  change  from  November. 
•  Preliminary. 

Note.— The  Inventory  figures  In  this  table  do  not  agree  with  the  estimates  of  change  in  business  Invw- 
torles  Included  In  the  gross  national  product  since  these  figures  cover  only  manufacturing  and  trade  rather 
than  all  business,  and  snow  Inventories  In  terms  of  current  book  value  without  adjustment  for  revaluation. 

Source:  Department  of  Commerce. 
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Table  D-35. — Manujacturers'  new  orderly  sales,  and  inventories,  1939-55 
[BUllons  of  dollars] 


Period 

Now  orders  • 

Sales  ■ 

Inventories  • 

Total 

Dura¬ 

ble- 

goods 

Indus¬ 

tries 

Non¬ 

durable- 

goods 

Indus¬ 

tries 

Dura¬ 

ble- 

goods 

Indus¬ 

tries 

Non¬ 

durable- 

goods 

Indus¬ 

tries 

Durable-goods  Industries 

Nondurable-goods 

industries 

Pur- 

cha.sed 

mate¬ 

rials 

Goods- 

In- 

process 

Fin¬ 

ished 

goods 

Pur¬ 

chased 

mate¬ 

rials 

Ooods- 

In- 

proc- 

ess 

Fin¬ 

ished 

goods 

1939 . 

5.1 

X2 

3.2 

ZO 

3.2 

1.8 

1.5 

Z1 

Z4 

2.9 

1910 . 

6.8 

3  4 

3.4 

3.6 

3.4 

Z1 

2.0 

ze 

3.0 

1911 . 

9  8 

6.3 

4.6 

3  8 

4.4 

3.1 

3.2 

KH 

4.0 

1913 . 

13.3 

8.0 

6.3 

5.2 

6.3 

3.7 

4.6 

Ktl 

KEl 

1913 . 

13.7 

6.8 

5.9 

6.9 

6  0 

3.9 

5.3 

2.1 

^KVi 

1911 . 

11.9 

6.5 

6.4 

7.3 

6.4 

3  3 

2.1 

Ba 

1915 . 

10.5 

3.9 

6  6 

6.3 

6.6 

3.2 

3.6 

2.1 

4.9 

1.6 

1916 . 

13.7 

6.9 

7.8 

6.0 

7.6 

4.5 

4.6 

2.0 

6.5 

1.8 

1917 . 

15.6 

Hh 

9.3 

6  7 

9  3 

5.1 

6.2 

4.0 

HQ 

1918 . 

17.1 

9.9 

7.6 

10.0 

5.6 

6.4 

Bli 

6.6 

1919 . 

15.9 

6.6 

9.3 

7.1 

9.3 

4.6 

4.7 

BH 

6.3 

1950 . 

31.0 

10.3 

10.7 

8.8 

10.5 

6.1 

6.0 

8.4 

25 

6.6 

1951 . 

31  5 

12.7 

11.8 

10  4 

11.9 

HO 

8  6 

9.1 

2.7 

8.3 

1953 . 

33  6 

11.7 

11  9 

10.9 

11.9 

10  3 

8  6 

2.7 

8.1 

1953 . 

33  4 

11  1 

12  3 

12  5 

12.4 

Kn 

10.6 

8  3 

2.8 

8  6 

1951 . 

23  1 

10.1 

12  3 

11.1 

12.3 

6.3 

9.8 

7.8 

Z8 

8  6 

1955 « * . 

37.0 

13.8 

13.3 

13.1 

13.2 

7.0 

10.7 

8.2 

8.1 

3.1 

8.6 

Seasonally  adjusted 

1951: 

■I 

January . 

21.5 

9.4 

IZl 

11.4 

12.1 

10.5 

8.3 

8.2 

3.7 

8.6 

February.... 

21.6 

9.4 

12.2 

11.2 

12.3 

10.3 

8.3 

8.1 

2.7 

8.7 

March . 

21  9 

9.6 

12.3 

11.3 

12.3 

10.1 

8.3 

HSl 

Z7 

8.8 

.Inrll . 

22  3 

9  6 

12  7 

11.2 

12.5 

7.1 

9.9 

8. 1 

2.8 

8.7 

May . 

21.9 

9.6 

12.3 

11. 1 

12.1 

7.1 

9  8 

8.0 

Btl 

2.8 

8.7 

June . 

22.0 

9.8 

12.1 

11.3 

13.1 

7.1 

9.6 

■H 

8.0 

Z8 

&8 

July . 

21.4 

9.4 

12.0 

11.3 

13.1 

6.9 

9.4 

BH 

8.0 

8.7 

August . 

21.9 

9.8 

12  2 

10.9 

12.3 

6.7 

9.3 

7.8 

8.7 

September... 

23  3 

11.2 

12.1 

10.8 

12  2 

6.7 

9.3 

Bxl 

7.8 

8.7 

October . 

22  9 

10.8 

12. 1 

10.3 

123 

6.5 

9.6 

7.8 

7.8 

8.8 

November... 

23. 1 

10.6 

12.7 

11  3 

12.6 

6.5 

9.7 

7.8 

7.9 

2.8 

8.6 

December... 

31.8 

12.0 

12.8 

11.6 

1Z5 

6.3 

9.8 

7.9 

7.8 

Z8 

8.6 

1955: 

January . 

21.6 

IZl 

1Z3 

11.8 

13.4 

6.4 

9.7 

7.9 

7.8 

Z8 

8.6 

Februairy.... 

31.8 

12.2 

12.7 

12.0 

12.6 

6.3 

9.8 

* 

HSl 

Z8 

8.7 

■March . 

26.5 

13.4 

13. 1 

12.9 

13.1 

6.3 

9.9 

2.8 

8.7 

April . 

36.1 

1Z9 

13.2 

12.8 

13.2 

6.4 

9.9 

Kn 

2.8 

8.6 

May . 

27.7 

14.3 

13.4 

13. 3 

13.3 

6.5 

9.9 

7.8 

Z9 

8.6 

June . 

27.8 

14.0 

13.8 

13.3 

13.6 

6.6 

7.8 

Z9 

8.6 

July . 

27.0 

13.6 

13.6 

13.5 

13.3 

6.6 

10.1 

7.8 

7.8 

8.6 

August . 

28.7 

15.1 

13.6 

13.7 

13.5 

6.7 

10. 1 

8.0 

7.9 

Bsl 

8.6 

September... 

28.3 

14.9 

13.4 

13.7 

13.5 

6.9 

&0 

7.9 

BSi 

8.6 

October . 

27.5 

14. 1 

13.4 

13.3 

13.4 

6.9 

&3 

8.0 

Hf] 

8.7 

November  ‘.. 

38.2 

14.6 

13.6 

13.7 

13.6 

7.0 

10.7 

8.3 

8.1 

3.1 

8.6 

'  Monthly  averaite  shown  for  year  and  total  for  month. 

*  Book  value,  seasonally  adjusted,  end  of  period. 

'  Based  on  data  through  November, 

*  Preliminary, 

N'oti.— See  Table  D-34  for  total  sales  and  Inventories  of  manufacturers. 
Source:  Department  of  Commerce, 
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PRICES 


Table  D-36. — Wholesale  price  indexes,  1929-55 

[1947-40-100]  « 


Period 

All 

com¬ 

modi¬ 

ties 

Farm 

prod¬ 

ucts 

Proc¬ 

essed 

foods 

All  COI 

Total 

nmoditlcs 

Textile 

prod¬ 

ucts 

and 

apparel 

Other  tha 
and  foods 

Chemi¬ 

cals 

and 

allied 

pro<l- 

ucts 

n  farm  p 

Rubber 

and 

prod¬ 

ucts 

odurts 

Lumber 

and 

WOO<1 

prod¬ 

ucts 

1929 . 

61.9 

58.6 

58.5 

65.5 

(•) 

C) 

83.5 

31.9 

1930 . 

50.1 

49.3 

.53  3 

60  9 

Cl 

C) 

73.0 

29.4 

1931 . 

47.4 

30.2 

44.8 

53.0 

C) 

(•1 

23.8 

1932 . 

42.1 

20.9 

30.5 

50.2 

C) 

Cl 

53.8 

20  3 

1933 . 

42.8 

28.7 

36  3 

,50.9 

(•1 

61.2 

.56.8 

24.2 

1934 . 

48.7 

36.5 

42.6 

56.0 

(>) 

53.7 

65.8 

28.  .5 

1935 . 

52.0 

44.0 

52.1 

55.  7 

(>) 

.50  0 

66.4 

27  4 

1930 . 

52.5 

4.5.2 

50.1 

,56.9 

(«1 

.50.4 

71.7 

28.7 

1937 . 

50.1 

48  3 

52.4 

01.0 

Cl 

84  4 

.3.3. 7 

19.38 . 

51. 1 

38.3 

4.5.0 

,58.4 

(») 

82.7 

.30.8 

1939 . 

50.1 

36.5 

43.3 

58.1 

C) 

86.3 

31.6 

1940 . 

.51.1 

37.8 

43  6 

,59.4 

(»1 

.56  6 

80.2 

3.5.2 

1941 . 

.56.8 

.50.5 

63  7 

Cl 

61.0 

86  5 

41. g 

1942 . 

04.2 

59. 1 

68  3 

(«1 

69  3 

100.6 

4,5.4 

1943 . 

07.0 

08.5 

01.0 

69  3 

(>1 

69  5 

103.3 

48.0 

1944 . 

67.0 

68.9 

00.4 

70.4 

C) 

70.2 

102.0 

51.9 

1945 . 

08.8 

00.8 

71.3 

Cl 

70  0 

98.0 

52  5 

1940 . 

77.0 

78.3 

Cl 

76.3 

99.4 

60.3 

1947 . 

98.2 

9.5.3 

100.1 

101  4 

99  0 

9.3.7 

1948 . 

104.4 

100.1 

ia3.4 

104  4 

10.3.8 

102. 1 

107.2 

1949 . 

99.2 

95.7 

101.3 

95.5 

94.8 

98.9 

99.2 

1950 . 

103. 1 

97.5 

99.8 

ia5.0 

99.2 

96.3 

120.5 

113.9 

1951 . 

114  8 

113.4 

111.4 

11.5.9 

110.6 

110.0 

148  0 

123.9 

1952 . 

]  11 .  r> 

107. 0 

109.8 

113.  2 

99  8 

104.  5 

134  0 

120  3 

1953 . 

no.  1 

97.0 

104. 0 

114  0 

97.3 

195.7 

1Z5.0 

120.2 

1954 . 

110.3 

95.0 

105.3 

114.5 

95.2 

107.0 

126.9 

118.0 

1955  ‘ . 

iia? 

89.7 

101.7 

117.0 

95.3 

106.6 

143.8 

123.8 

1954:  Januarv . 

110.9 

97.8 

106.2 

114.6 

96.1 

107.2 

124.8 

Febniary . 

110.5 

97.7 

104  8 

114  4 

9.5.3 

107.5 

124.6 

116.8 

Mairh . 

110.5 

98.4 

ia5.3 

114.2 

9.5.0 

107.4 

124.9 

116.7 

April . 

111.0 

99.4 

105.9 

114.6 

94.7 

107.2 

12.5.0 

116.2 

May . 

110.9 

97.9 

100.8 

114.5 

94.8 

107. 1 

12.5. 1 

116.1 

June . 

110.0 

94.8 

105.0 

114.2 

94.9 

106.8 

126.1 

116.3 

July . 

110.4 

96.2 

106.5 

114.3 

9.5  1 

106.7 

126.8 

119.1 

August . 

110.5 

95.8 

106.4 

114.4 

9.5.3 

106.8 

126.4 

119.1 

September . 

110.0 

93.6 

ia5.6 

114.4 

9.5.3 

106  8 

126.9 

119.3 

October . 

109.7 

93. 1 

103.7 

114  5 

95.  4 

106.9 

128.5 

119.8 

November . . . 

110.0 

93.2 

103.8 

114.8 

9.5.2 

107.0 

131.4 

119.9 

December . 

109.5 

89.9 

103.5 

114.9 

95.2 

107.0 

132.0 

120.0 

1955:  January . 

110.1 

92.5 

103  8 

115.2 

9.\2 

107.1 

136.8 

120.3 

February . 

110.4 

93.1 

103.2 

115.7 

95.2 

107.1 

140  6 

121.2 

March . 

110.0 

02.1 

101.6 

11.5.6 

95.3 

106.8 

138.0 

121.4 

April . 

110.5 

94.2 

102.  5 

115.7 

9.5.0 

107.1 

1.38.3 

122.4 

May . 

109.9 

102. 1 

11.5.5 

9.5.0 

106.8 

138.0 

June . 

110.3 

103.9 

115.0 

95.2 

106.8 

140.3 

July... . 

110.6 

89.5 

103.1 

116.5 

95.3 

106.0 

143.4 

124  1 

August . 

110.9 

88.1 

101.9 

117.5 

9.5.3 

1C5.9 

148.7 

12.5.1 

September . 

111.7 

89.3 

101.  5 

118.5 

95.4 

106.0 

151.7 

12.5.7 

October . . 

111.0 

86.8 

100.2 

119.0 

95.4 

106.5 

147.8 

12.5.4 

November . 

111.2 

84.1 

98.8 

119.4 

95.0 

106  6 

1.50.6 

12.50 

December  * . . 

111.3 

83.4 

98.2 

119.7 

96.6 

106.7 

151.0 

125.1 

See  (ootnotes^at  end  of  tabic. 
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Period 


1929. 

1930. 
1031. 

1932. 

1933. 

1934. 

1935. 

1936. 

1937. 

1938. 

1939. 

1040. 

1941. 

1912. 

1943. 

1944. 

1945. 

1946. 

1947. 

1948. 

1949. 


1950  . 

1951  . 

19.52 . 

1953  . 

1954  . 

1955  «. . 

1954:  January . 

February.... 

March _ 

April . 

Afay.. . 

June . 

July . 

AURUSt . 

September... 

October . 

November... 
December _ 

1955:  January . 

Febnmry _ 

March . 

April . 

Nlay . 

June . 

July . 

AURIlSt . 

Septeml)er... 

October . 

November... 
December  *... 


Hides, 
skins, 
and : 
leather 
prod¬ 
ucts 

Fuel, 

power, 

and 

light¬ 

ing 

mate¬ 

rials 

Pulp, 

l>aiier, 

.  and 
allied 
prod¬ 
ucts 

Metals 

atid 

metal 

prod¬ 

ucts 

Machin¬ 
ery  and 
motive 
prod¬ 
ucts 

Furni¬ 

ture 

and 

other 

house¬ 

hold 

dura¬ 

bles 

Non- 

metal- 

lie 

miner¬ 

als 

(struc¬ 

tural) 

Tobacco 
manu¬ 
factures 
and 
bottled 
bever¬ 
ages  * 

Miscel¬ 

laneous 

69.3 

70.2 

(•) 

67.0 

(») 

69.3 

72.6 

86.6 

(») 

54.4 

66.5 

(») 

60  3 

(•) 

68.2 

72.4 

87. 1 

m 

46.8 

57  2 

(•) 

54  1 

(•) 

62.8 

67.6 

84.6 

(*) 

39.7 

59.5 

(•) 

49.9 

(•) 

&5  .  4 

63.4 

81.4 

(*) 

44.0 

56.  1 

(•) 

60  9 

(•) 

55.5 

66.9 

72.8 

(•) 

47.1 

62.0 

(•) 

56.2 

(») 

60.2 

71.6 

76.0 

(•) 

48.7 

62.2 

(*) 

56.2 

(«) 

69.8 

71.6 

75.9 

(•) 

51  9 

61  5 

(>) 

67.3 

(*) 

60  6 

71.7 

75.8 

m 

56.9 

65.7 

(») 

65.  6 

(») 

67.2 

73.4 

76.  5 

(•) 

,50.5 

64  7 

(*) 

61  1 

(>1 

65.  6 

71. 1 

76.4 

(») 

52.0 

61.8 

(•) 

62.  6 

65.3 

65.4 

69  5 

76.4 

(•) 

54.8 

60  7 

(«) 

62.8 

66.2 

66.8 

69.7 

77.3 

(•) 

58.9 

64.5 

(») 

64.0 

68.6 

71.2 

71.3 

78.1 

(») 

64  0 

66.4 

(«) 

64.9 

71.2 

76.8 

74.1 

79.1 

(>) 

63.9 

68.4 

(»> 

64.8 

71  0 

76.4 

74.5 

83.0 

(») 

63.4 

70  3 

(•) 

64.8 

71.0 

78.4 

75.9 

83.4 

(«) 

64.2 

71. 1 

(•) 

65.9 

71.6 

78.6 

79.1 

85.8 

(») 

74  6 

76.2 

(*) 

73.9 

80  3 

83.0 

84.2 

89.7 

(») 

101.0 

90.9 

98.6 

91.3 

92  5 

95.6 

93.9 

97.2 

100.8 

102  1 

107.  1 

102.9 

103  0 

100  9 

101.4 

101.7 

100.5 

103.1 

96.0 

101.9 

98.5 

104.8 

106  6 

103.1 

104.4 

102.3 

96.1 

104.6 

103  0 

100.9 

110.3 

108  6 

105  3 

106.0 

103  5 

96.6 

121)  3 

106.7 

119.6 

122.8 

119.0 

114. 1 

113.6 

109.4 

104.9 

97  2 

106  6 

116.5 

12.3  0 

121  5 

112.0 

113.6 

111.8 

108.3 

9S.  5 

109  5 

116  1 

126.9 

123.0 

114.2 

118.2 

115.7 

97.8 

94.2 

108.  1 

116.3 

128.0 

124.6 

115.4 

120.9 

120.6 

102.5 

93.8 

107.8 

119.3 

136.6 

128.4 

115.9 

124.2 

121.6 

91.9 

95  3 

no  8 

117.0 

127.2 

124.4 

115  2 

120  9 

118  2 

101.1 

94  9 

no  5 

117.  1 

126  2 

124.5 

Its.  1 

121.0 

118  0 

102.8 

94  7 

109  2 

116.6 

126  3 

124  5 

115.0 

121  0 

117.9 

lot.  9 

91  6 

108  6 

116  3 

126  8 

124.4 

115  6 

120  8 

121  S 

110.3 

96  0 

108  2 

115.8 

127.  1 

124  4 

115.5 

119.3 

121.4 

109.2 

95.6 

107.  8 

115.8 

127.  1 

124  3 

115.4 

119.  1 

121.4 

105.1 

94  9 

106  2 

116  2 

128  0 

124  3 

115.3 

120  4 

121.4 

103.9 

94  0 

lot)  9 

116.3 

128.6 

124  3 

115  3 

120  5 

121.5 

102.3 

93  0 

106  9 

116  3 

120  1 

124  4 

115  3 

121.7 

121.5 

99.1 

92  4 

106  9 

116  3 

129  7 

124  3 

115  6 

121.0 

121.5 

96.7 

92.8 

107  4 

116.0 

129  9 

12.5  3 

115  6 

121.8 

121.4 

97.0 

91.8 

107.5 

115  9 

129.8 

125.7 

115.7 

121.8 

121.4 

98.0 

91.0 

108.5 

116.3 

130. 1 

125.8 

115.5 

122.0 

121.4 

97.0 

92  3 

108.7 

116.6 

131.  5 

126.  1 

115.4 

121.8 

121.6 

97.1 

92  2 

108.5 

116.8 

131.9 

126.  1 

115.1 

121.9 

121.6 

95.6 

91.2 

107.4 

117.4 

132  9 

12).  3 

115.1 

122.3 

121.6 

94.0 

92.0 

107.0 

117.7 

132  5 

126.7 

115  I 

123.2 

121.6 

91.3 

92.9 

106.8 

118.3 

132.6 

127.1 

115.2 

123.7 

121.6 

89. 1 

93.7 

106.4 

119.0 

136.7 

127  5 

115.5 

125.3 

121.6 

90.8 

93  8 

107  2 

119.7 

139  5 

128  5 

116.0 

126.  1 

121.7 

89.8 

94  0 

108.0 

120  5 

141  9 

130.0 

116.4 

126  4 

121.7 

90.3 

95.3 

108  0 

122  8 

142.4 

131.4 

116.9 

126.8 

121.7 

91.5 

96.4 

108.6 

123.2 

142.9 

132  5 

117.2 

125.2 

121  7 

88.0 

06.7 

108.9 

me 

143.9 

132.8 

117.4 

125.4 

121.7 

88.7 

•  This  does  not  replace  the  former  Index  (1926—100)  as  the  oOlclal  index  prior  to  Janu.ary  1952.  These 
data  from  January  1947  throuRh  December  1951  represent  the  revised  .sample  and  the  1947-49  weighting 
pattern.  Prior  to  January  1947  they  arc  based  on  the  month-to-month  movement  of  the  former  index. 
The  only  oHlcial  index  up  to  and  including  December  1951  is  the  former  monthly  index  (1926—100). 

’  The  data  from  January  1947  through  January  1953  differ  from  the  official  series  due  to  a.|change  in  the 
method  of  eliminating  excise  taxes  and  discounts. 

•  Not  available. 

‘  Preliminary. 

Source:  Department  of  I<abor. 
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Table  D-37. — Wholesale  price  indexes  by  economic  sector,  19d7-55 
I1W7-49-10C) 


Intermediate  mateiiab,  supplies,  and  components) 


Crude  materials 

Materials  and  components  for 
manufacturing 

Ma- 

teMals 

and 

com¬ 

po¬ 

nents 

for 

con¬ 

struc¬ 

tion 

Period 

All 

com¬ 

modi¬ 

ties 

Total 

Food¬ 

stuffs 

and 

feed- 

stufls 

Non¬ 

food 

ma¬ 

terials. 

except 

fuel 

Fuel 

Total 

Total 

Ma¬ 

terials 

for 

food 

manu¬ 

factur¬ 

ing 

Ma¬ 

terials 

for 

non¬ 

dur¬ 

able 

manu¬ 

factur¬ 

ing 

Ma¬ 

terials 

for 

du¬ 

rable 

manu- 

factur 

ing 

Com¬ 

po¬ 

nents 

for 

manu¬ 

factur¬ 

ing 

1947 . 

96.4 

98.6 

too  7 

96  0 

89.4 

96.2 

96.4 

102.8 

99  2 

91.2 

94.4 

93.3 

1948 . 

104  4 

108.0 

108.8 

106.8 

IM.O 

104.0 

104.0 

106.0 

105.0 

10.3.0 

101.9 

103.2 

1949 . 

99.2 

93.4 

90.5 

97.2 

105.0 

99.9 

99.6 

91.2 

95.8 

■Ijmi 

103  8 

103.5 

1950 . 

103.1 

101.8 

97.0 

111.0 

104.6 

104.3 

104.5 

94.9 

100  5 

111.9 

107.6 

108.9 

1951 . 

114.8 

116.9 

112.3 

128.1 

106.5 

116.9 

118.4 

105  7 

116.5 

124.3 

122.2 

119  1 

1952 . 

111.6 

107.4 

105.7 

110.9 

107.2 

113.5 

113.4 

101.5 

104.8 

124.6 

122.5 

1183 

1953 . 

110.1 

99.2 

94.6 

106.2 

111.0 

114. 1 

115.2 

101.8 

104.0 

IE9D 

124.7 

120.2 

1954 . 

110.3 

98.3 

94.7 

104.2 

106.0 

114.8 

115.4 

100.9 

102.3 

133. 1 

125.3 

120.9 

1955  • . 

110.7 

94.5 

85.7 

110.1 

105.7 

117.0 

118.2 

97.7 

102  8 

139.7 

131.0 

125  6 

1954: 

January.... 

110.9 

100.0 

98.1 

102.0 

110.9 

115.0 

115.6 

101.7 

103.2 

132. 1 

125.8 

120.8 

February... 

110.5 

99.9 

97.7 

102.2 

110.4 

114.8 

115.1 

100.9 

102.7 

131.5 

125.  5 

1206 

March . 

110.5 

100.7 

99.4 

101.9 

107.  5 

114.8 

115.1 

101.4 

102.4 

131.6 

125.6 

120  6 

April . 

May . 

111.0 

101.5 

100.4 

103.2 

105.1 

ll.VO 

115.0 

101. 1 

102.1 

131.9 

125.2 

120  2 

110.9 

100.8 

98.5 

104.8 

104.7 

114.8 

115.0 

101.2 

102.2 

131.8 

125.0 

119.8 

June . 

110.0 

98.4 

94.6 

105.0 

104.6 

114.3 

114.9 

100  5 

102.2 

131.9 

124.8 

119.8 

July . 

110.4 

97.9 

93.9 

104.9 

104.3 

114.7 

115.6 

101.7 

102.1 

133.7 

124.8 

120.8 

Auirust . 

no  5 

97.6 

93.6 

104.3 

104.5 

114.9 

115.8 

102.4 

102.2 

134.0 

124.9 

121.1 

September.. 

110.0 

96  6 

91.8 

104.6 

104.8 

114.7 

115.7 

101.1 

102.0 

134.3 

125.  2 

121.4 

October . 

109.7 

95.9 

90.0 

106.0 

104.6 

114.6 

115.7 

90.0 

102.1 

134.6 

12.5. 1 

121.6 

November.. 

110.0 

96.0 

90.2 

106  0 

104.8 

114.9 

115.7 

99.8 

102.0 

1.34.  6 

12.5.8 

121.7 

Decemt.er.. 

109.5 

94.3 

87.7 

105.4 

105.4 

114.9 

115.7 

99.4 

102.0 

134.6 

126.0 

121.8 

1955: 

121.9 

January.... 

110.1 

96.7 

90.8 

106.9 

106.4 

115.1 

115.8 

99.  1 

102.2 

1.34.  5 

126.4 

February... 

110.4 

96.6 

89.7 

108.2 

107.7 

115.6 

116.4 

99.7 

m2 

127.3 

122  4 

March _ 

110.0 

96. 1 

89  2 

107.6 

107.7 

115.4 

116.3 

98.4 

102.2 

127.4 

1227 

April . 

110.5 

97.3 

91.2 

108.0 

104.6 

115.7 

116.9 

98.9 

m5 

137.0 

128.0 

123.4 

May . 

109.9 

94.7 

87.7 

106.8 

1019 

115.7 

117.0 

99.0 

102  4 

137.0 

128.3 

124.0 

June . 

110.3 

96.2 

89.7 

107.7 

102.9 

115.7 

117.1 

100.0 

102  4 

137.2 

128.2 

124.2 

July . 

110.5 

95. 1 

86.5 

110.6 

102.8 

116.8 

118.2 

99.2 

102  8 

140.1 

129.1 

125.9 

August . 

110.9 

93.8 

83.4 

112.8 

102.5 

117.6 

119.0 

97.1 

102.8 

141.9 

131. 3 

127.7 

September.. 

111.7 

94.9 

84.9 

112.9 

106.6 

118.6 

120. 1 

95.5 

103. 1 

143.7 

135.0 

128.7 

October _ 

111.6 

93.2 

82.  7 

111.8 

107.4 

119. 1 

120.5 

95.6 

103.3 

144.2 

135.9 

128.9 

November.. 

111.2 

89.9 

77.2 

112.5 

108.2 

119.  1 

120.7 

94.9 

103.6 

144.2 

137.1 

128.7 

December  •. 

111.3 

89.9 

75.9 

114.9 

108.4 

119.4 

120.9 

94.7 

103.7 

144.6 

137.4 

See  footnotes  at  end  of  table. 
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Table  D-37. —  Wholesale  price  indexes  by  economic  sector,  1947-55 — Continued 
(1047-40-100] 


Finished  goods 


Consumer  finished  goods 


Period 

Total 

Producer 

finished 

goods 

Total 

Foods 

Other  non¬ 
durable 
goods 

Durable 

goods 

1047  _ _  _ 

0.5.0 

06.8 

07.0 

07.4 

04.8 

02.8 

105.8 

101.3 

101.1 

1040 . 

00.2 

07.2 

00.2 

104.0 

106.1 

1050 . 

102.4 

00.2 

105.0 

108.7 

1051 . 

112. 1 

111.3 

112.1 

110.3 

1052 . 

111.5 

100.0 

110.4 

113.0 

121.3 

1053 . 

107.1 

104.6 

113.8 

123.1 

1054 . 

no.  7 

107.1 

103.8 

107.2 

114.7 

124.7 

1055  • . 

110.0 

106.4 

101.2 

107.8 

115.0 

128.4 

1054:  January . 

111.  I 

107.7 

104.8 

107.7 

114.6 

124.5 

February . 

no.  5 

106.0 

103.2 

107.5 

114.6 

124.6 

March . 

110.4 

106.8 

103.2 

107.1 

114.5 

124.6 

April . 

110.8 

107.4 

104.2 

107.5 

114.6 

124.5 

May . 

111  0 

107.6 

105.0 

107.3 

114.6 

124.5 

June . 

110.2 

106.6 

102.8 

107.2 

114.5 

124.5 

July . 

111.1 

107.8 

106.0 

106.8 

114.4 

124.5 

August . 

111.  1 

107.7 

105.6 

107.0 

114.5 

124.5 

September . 

110.6 

107.0 

103.0 

107.1 

114.5 

124.6 

October . 

110.2 

106.6 

102.7 

107.1 

114.5 

124.7 

November . 

no.  6 

106.0 

103.0 

107.3 

115.3 

125.3 

December . 

110.2 

106.2 

101.2 

107.4 

115.7 

125.7 

1055;  January . 

110.6 

106.7 

102. 1 

107.8 

115.5 

125.8 

February . 

110.8 

106.0 

102.5 

108.0 

115.3 

126.1 

March . 

110.2 

106.2 

100.7 

108.0 

115.2 

126. 1 

April . 

110.6 

106.6 

102.3 

107.5 

115.2 

126.4 

May . 

110.2 

106.  1 

101.2 

107.3 

115.1 

126.7 

June . 

110.6 

106.5 

102.1 

107.4 

115.1 

127.1 

July . 

110.5 

106.2 

101.5 

107.3 

115.3 

127.4 

August . 

110.0 

106.4 

101.6 

107.5 

115.5 

128.7 

September . 

111.5 

106.8 

102. 1 

107.8 

115.7 

130.3 

October . 

111.3 

106.2 

00.0 

107.0 

116.0 

131.7 

November . 

111.6 

106.4 

00.  4 

108.4 

117.0 

13Z4 

December  * . 

111.5 

106.3 

08.7 

108.6 

118.2 

132.6 

■  Includes.  In  addition  to  subgroups  shown,  processed  fuels  and  lubricants,  containers,  and  supplies. 

•  Preliminary. 

Non.— Fora  listing  of  the  commodities  Included  In  each  sector  and  their  relative  importance,  see  Monthly 
Labor  Reriev,  December  1065. 

Source:  Department  of  Labor. 
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Table  'D-7>%.—Consumfr  price  indexes,  1929-55 


For  city  wage-earner  and  clerical-worker  families 
[1047-49-1001 


Period 


1920.. 

19.30. 

1931. 

1932. 

1933. 

1934. 

1935. 

1936. 

1937. 

1938. 

1939. 

1940. 
1941 

1942. 

1943. 

1944. 


1946. 

1947. 
1948 


1950  . 

1951  . 

1952  . 

1953  . 

1954  . 

1955  . 

1954:  January... 
February... 

March . 

April . 

May . 

June . 

July . 

August.... 

September. 

October... 

November. 

December. 

1955:  January... 
February.. 

March . 

April . 

May _ 

June . 

July.. . 

August.... 

September. 

October... 

November. 

December. 


All 

items 

Food 

Ap¬ 

parel 

Trans¬ 

porta¬ 

tion 

TVr- 

sonal 

care 

Read¬ 
ing  and 
rerrea- 
tion 

Other 

goods 

and 

servioes 

73.3 

65.6 

(') 

117.4 

60.3 

(•) 

(') 

(') 

n 

(') 

71.4 

62.4 

(') 

114.2 

58.9 

(') 

(>) 

(') 

65.0 

.51.4 

(') 

108  2 

5.3.6 

(') 

0) 

(') 

mSM 

(') 

,58.4 

42.8 

(') 

97.  1 

47.5 

(■) 

(>) 

(■) 

Cl 

55.3 

41.6 

(') 

R3.6 

4.5.9 

(') 

(•) 

(') 

<■) 

C) 

57.2 

46.4 

(') 

78.4 

50.2 

(•) 

(*) 

(') 

t') 

C) 

.58.7 

49.7 

(') 

78.2 

50.6 

{') 

(') 

(') 

Cl 

50.3 

.V).  1 

(') 

80.1 

51.0 

(•> 

r 

(■)  ' 

(■) 

(•) 

C) 

61.4 

52. 1 

(') 

S3.  8 

5.3.7 

(') 

(•) 

(•) 

(') 

C) 

60.3 

48.4 

(■) 

86.5 

5.3.4 

(•) 

(■) 

(■) 

(0 

C) 

.59.4 

47.1 

(■) 

86.6 

52.5 

(■) 

0) 

(■) 

(') 

C) 

.59  9 

47.8 

(1) 

86.9 

5.3.2 

0) 

(') 

(') 

(') 

C) 

62.9 

52.2 

(') 

88.4 

55.6 

(') 

(') 

(') 

(') 

(■) 

60.7 

61.3 

(') 

90.4 

64.9 

(') 

{>) 

{') 

(') 

C) 

74.0 

68.3 

(') 

90.3 

67.8 

(') 

(■) 

(') 

(') 

C) 

75.2 

67.4 

(') 

90.6 

72.  C 

{') 

(■) 

(■) 

(■) 

C) 

76  9 

68  9 

(0 

90.9 

76.3 

(') 

(') 

(') 

Cl 

8.3.4 

79.0 

(') 

91.4 

83.7 

(>) 

h 

(') 

(■) 

Cl 

95.  5 

9.5.9 

9.5.0 

91.4 

KAl 

90.6 

m.9 

97.6 

95.5 

96.1 

102.8 

104  1 

101.7 

100.7 

10.3.  5 

100.  9 

100.9 

101.3 

100.4 

100.5 

101.8 

100.0 

103.3 

105.0 

99.4 

108.5 

104. 1 

101.1 

KM.  1 

193.4 

102.8 

101.2 

106.1 

108.8 

98.  1 

111.3 

106.0 

101.1 

193.4 

10.5.  2 

lll.O 

112.6 

112.4 

113.  1 

106.9 

118.  1 

111.  1 

110.5 

106.5 

109. 7 

113.5 

111.6 

114.6 

117.9 

105.  8 

126.2 

117.2 

111.8 

107.0 

115.4 

114.4 

112.8 

117.7 

124.1 

104.8 

129.7 

121.3 

112.8 

108.0 

118,2 

114.8 

112.6 

119.1 

128.5 

104.  3 

128.0 

125.2 

113.4 

107.0 

mm 

114.5 

110.9 

120.0 

130.3 

193.7 

126.4 

128.0 

115.3 

106.6 

■1 

11,5.2 

113.1 

118.8 

127.8 

1(H.9 

1.30.  5 

123.7 

113.7 

108.7 

HI 

11,5.0 

112.6 

118.9 

127.9 

104.7 

129.4 

124.1 

11.3.9 

108. 0 

114.8 

112.1 

119.0 

128.0 

104.3 

129.0 

124.4 

114  1 

108.  2 

114.6 

112.4 

118.5 

128.2 

KM.  1 

129. 1 

124.9 

112.9 

106.5 

120.2 

11.5,0 

11.3.3 

118.9 

128  3 

104.  2 

129.  1 

12.5.  1 

113.0 

106.4 

120.1 

115. 1 

113.8 

118.9 

128.3 

104.  2 

128.9 

12.5. 1 

112.7 

106.4 

120.1 

115.2 

114.6 

119.0 

128.5 

104.0 

126.7 

125.  2 

113.3 

107.0 

120.3 

11.5.11 

11.3.9 

119.2 

128.6 

103.7 

126  6 

125.5 

113.4 

106  6 

120. 2 

114.7 

112.4 

119.5 

128.8 

104.3 

126.4 

12.5.7 

113.5 

106.  5 

120  1 

114  5 

1118 

119.5 

129.0 

1(H.6 

12.5.0 

12.5.  9 

113.4 

106.9 

120. 1 

114.6 

111.  1 

119  5 

129.2 

104,  6 

127  6 

lEal 

11.3.8 

106.8 

120.0 

114.3 

■mikI 

119.7 

129.4 

KM.  3 

127.3 

126.3 

113.6 

106.6 

119.9 

114.3 

110.6 

119.6 

129.  5 

10.3.3 

127.6 

126.  5 

113.7 

106.9 

119.9 

114.3 

119.6 

129.  7 

10,3.4 

127  4 

126.8 

113.5 

106  4 

119.8 

114.3 

110.8 

119.6 

■ESO 

■nxra 

127.3 

127.0 

113.5 

106.6 

119.8 

114.2 

111.2 

119.5 

129.9 

103.  1 

12.5.  3 

127  3 

113.7 

106,6 

119.8 

114.2 

111.  1 

119.4 

130.3 

103,3 

12.5.  5 

127.5 

113.9 

106.  5 

119.9 

114.4 

111.3 

119.7 

130.4 

127.6 

114.7 

106.2 

119.9 

114.7 

112.1 

119.9 

130.4 

10.3.2 

12.5.4 

127.9 

115.5 

106.3 

120.3 

114.5 

111.2 

120.0 

130  5 

■lOM 

■^1 

128.0 

11.5.8 

106. 3 

120.4 

114.9 

111.6 

120.4 

■Em 

■ItUil 

12.5.  3 

128  2 

116.6 

106.7 

120  6 

114.9 

■UlKl 

120.8 

130.8 

104.6 

126.6 

128  7 

117.0 

106.7 

120.6 

115.0 

109.8 

■raO 

1.30  9 

104.7 

128.  5 

129  8 

117.5 

106.8 

114.7 

120.8 

131.1 

104.7 

127.3 

130.2 

117.9 

106.8 

120.6 

>  Not  available. 

Source:  Department  of  Labor. 
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Table  D-39. — Indexes  oj  prices  received  and  prices  paid  by  farmers,  and  parity  ratio,  1929-55 

[1910-14-100] 


Period 

Prices  paid  by 
farmers  for  items 
used  In 

Parity 

Index 

(prices 

paid. 

Prices 

received 

Parity 
ratio  ■ 

Family 

living 

Produc¬ 

tion 

Interest, 
taxes,  and 
wage 
rates) 

by 

farmers 

1929 . 

154 

146 

160 

148 

92 

144 

135 

151 

125 

83 

1931 . . 

124 

113 

130 

87 

67 

1932  . 

99 

112 

65 

58 

109 

70 

64 

1934 . . 

122 

114 

120 

90 

75 

1935 . 

124 

122 

124 

109 

88 

193fi . 

124 

122 

124 

114 

92 

1937... . 

128 

132 

131 

122 

93 

1938 . 

122 

122 

124 

97 

78 

1939 .  . 

120 

121 

123 

95 

77 

1940 . 

121 

123 

124 

100 

81 

1941 . 

130 

130 

133 

124 

03 

1942  . 

149 

148 

152 

159 

105 

1943 . 

1R6 

164 

171 

>  193 

113 

1944  . 

175 

173 

182 

« 197 

108 

1945  . . 

182 

176 

190 

«207 

109 

1!M« . 

191 

208 

>  236 

113 

1947 . 

237 

224 

240 

276 

115 

1948 .  . 

251 

250 

260 

287 

110 

1949.. . 

243 

238 

251 

250 

100 

1950 . 

246 

246 

256 

258 

101 

1951 . 

268 

273 

282 

302 

107 

271 

274 

287 

288 

100 

1953 . 

270 

253 

279 

258 

92 

1954.... . 

274 

2.52 

281 

249 

89 

1955  . . 

273 

250 

281 

237 

84 

1954:  January . 

271 

254 

282 

258 

91 

February . . 

271 

254 

282 

257 

91 

March . 

272 

255 

283 

255 

90 

.Mcrll . 

273 

256 

282 

257 

91 

Nfay . 

276 

256 

284 

255 

90 

June . 

276 

252 

282 

247 

88 

July . 

277 

247 

280 

245 

88 

August . 

277 

250 

281 

249 

89 

Septemler . 

273 

251 

280 

246 

88 

October . 

273 

250 

279 

242 

87 

November . 

272 

251 

279 

242 

87 

Dc'ceinbcr . 

272 

250 

279 

239 

86 

1965;  January... . 

254 

283 

243 

86 

February . 

256 

283 

244 

86 

March . 

256 

284 

243 

86 

April . . 

254 

284 

247 

87 

251 

282 

244 

87 

June . 

274 

2.50 

282 

243 

86 

July... . 

274 

248 

281 

237 

84 

August . 

273 

247 

279 

233 

84 

September . 

272 

246 

279 

235 

84 

October . . 

274 

246 

280 

230 

82 

November . 

244 

279 

225 

81 

December.. . 

1  274 

243 

279 

223 

80 

'  Percentage  ratio  of  prices  received  by  farmers  to  parity  Index. 

*  Includes  wartime  subsidy  payments  paid  on  b^  cattle,  sheep,  lambs,  milk,  and  butterfat  between 
October  1943  and  June  1046. 

Source;  Department  of  Agriculture. 
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Table  D-38.— Conjum^r  price  indexes,  7929-55 
For  city  wage-earner  and  clerical-worker  families 


[1047-49-100] 


Period 

All 

Items 

Food 

Ap¬ 

parel 

Trans¬ 

porta¬ 

tion 

Ter- 

sonal 

care 

Read¬ 
ing  and 
recrea¬ 
tion 

Other 

goods 

and 

sorvicp.s 

1929 . 

117.4 

60.3 

(') 

(') 

1930 . 

(■) 

114.2 

.58  9 

(') 

(') 

(') 

(') 

(') 

1931 . 

65.0 

51.4 

(') 

108  2 

.53.6 

(') 

(') 

(') 

0) 

(') 

1932 . 

58.4 

42.8 

(') 

97. 1 

47.5 

(■) 

(') 

(') 

(') 

(') 

1933 . 

55.3 

41.6 

(') 

8.3.6 

4.5.9 

(') 

(') 

(') 

(') 

1934 . 

57.2 

46.4 

(') 

78.4 

50.2 

(■) 

(•) 

(•) 

0) 

(•) 

1935 . 

58.7 

49.7 

(') 

78.2 

.50.6 

(') 

(') 

(') 

(') 

Cl 

1936 . 

50.3 

SO.  1 

(') 

80.1 

51.0 

(') 

(•) 

(0 

(') 

C) 

1937 . - . 

61.4 

52.1 

(') 

83.8 

.53.7 

(‘) 

(') 

(') 

(') 

C) 

1938 . 

60.3 

48.4 

(') 

86.5 

5.3.4 

(') 

(') 

(') 

Cl 

1939 . 

59.4 

47.  1 

(■) 

86.6 

52.5 

{■) 

(■) 

(') 

(0 

C) 

1940 . 

59  9 

47.8 

(') 

86.9 

&3.2 

(') 

(') 

(') 

C) 

1941  . 

62.9 

52.2 

(') 

88.4 

55.  6 

(■) 

(') 

(•) 

(') 

C) 

1942 . . . 

69.7 

61.3 

{') 

90.4 

64  9 

(') 

(') 

(') 

(') 

C) 

1943 . 

74  0 

68.3 

(') 

90.3 

67.8 

(■) 

(•) 

(') 

(■) 

C) 

1944 . 

75.2 

67.4 

(■) 

90.6 

72.6 

(') 

(•) 

(■) 

(•) 

Cl 

1945 . 

76  9 

68  9 

(0 

90.9 

76.3 

(') 

(') 

(') 

C) 

1946 . 

83.4 

79.0 

(') 

91.  4 

81.7 

(') 

0) 

(') 

(') 

C) 

1947 . 

95.  5 

9.5.9 

9.5.0 

94.4 

97.1 

90.6 

94.9 

97.6 

95.5 

96.1 

1948  . 

102.8 

104.  1 

101.7 

100.7 

10.3.  5 

100.9 

100.9 

101.3 

100.4 

100.5 

1949 . 

101.8 

100.0 

103.3 

105.0 

99.4 

108.  5 

104.1 

101.1 

104.  1 

103.4 

1950 . 

102.8 

101.2 

106.1 

108.8 

98.  1 

111.3 

106.0 

101.1 

183.4 

105.  2 

1951 . 

111.0 

112.6 

112.4 

113. 1 

106.9 

118.4 

111.1 

110.5 

106.  5 

109. 7 

1952 . . 

113.5 

114.6 

114.6 

117.9 

105.  8 

126.2 

117.2 

111.8 

107.0 

115.4 

1953 . . 

114.4 

112.8 

117.  7 

124.  1 

104.8 

129.7 

121.3 

112.8 

108.0 

118.2 

1954 . 

114.8 

112.6 

119.1 

128.5 

104.  3 

128.0 

125.2 

113.4 

107.0 

120.1 

1955 . 

114.5 

110.9 

120.0 

130.3 

10.3. 7 

126.4 

128.0 

115.3 

106.6 

128  2 

1954:  January . 

11.5.2 

113.1 

118.8 

127.8 

im.9 

130.5 

123.7 

113.7 

108.7 

120.3 

February . 

115.0 

112. 6 

118.9 

127.9 

104.7 

129.  4 

124.  1 

11.3.9 

108. 0 

120. 2 

March . 

114.8 

112.  1 

119.0 

128.0 

104.3 

129.0 

124.4 

114  1 

108.2 

120. 1 

April . 

114.6 

113.4 

118.5 

128.2 

104. 1 

129. 1 

124.9 

112.9 

106.5 

120.2 

May . 

115.0 

113.3 

118.9 

128  3 

104.  2 

129.  1 

12.5. 1 

113.0 

106.4 

120.  1 

June . 

115.1 

113.8 

118.9 

128.3 

104.2 

128.9 

12.5.1 

112.7 

106.4 

120.1 

July . 

115.2 

114.6 

119.0 

128.5 

104. 0  . 

126.7 

12.5.  2 

11.3.3 

107.0 

120.3 

Auyust . 

115.0 

11.3.9 

119.2 

128.6 

103.  7 

126.6 

125.5 

113.4 

106  6 

120.  2 

September . 

114.7 

112.4 

119.5 

128.8 

104.3 

126.  4 

12.5.7 

113.5 

106.  5 

120  1 

October . 

114  5 

111.8 

119.5 

129.0 

im.  6 

125.0 

12.5.9 

113.4 

106.9 

120. 1 

November . 

114.6 

111.1 

119  5 

129.2 

104.  6 

127  6 

126  1 

11.3.8 

106.8 

120.0 

December . . 

114.3 

110.4 

119.7 

129.4 

104.3 

127.3 

126.3 

113.6 

106.6 

119.9 

1955:  January . 

114.3 

110.6 

119.6 

129.5 

10.3.3 

127.6 

126.5 

113.7 

106.9 

119.9 

February . 

114.3 

110.8 

119.6 

129.7 

103.4 

127  4 

126.8 

113.5 

106.4 

119.8 

March . 

114.3 

110.8 

119.6 

130.0 

103.2 

127.3 

127.0 

113.5 

106.6 

119.8 

April . 

114.2 

111.2 

119.5 

129.9 

103. 1 

12.5.3 

127.3 

113.7 

106.6 

119.8 

May . 

114.2 

111.  1 

119.4 

130.3 

103.3 

12.5.  5 

127.5 

113.9 

106  5 

119.9 

June . 

114.4 

111.3 

119.7 

130.4 

103.2 

125.8 

127.6 

114.7 

106.2 

119.9 

July.. . 

114.7 

112.1 

119.9 

130.4 

183.2 

12.5. 4 

127.9 

115.5 

106.3 

120.3 

August . 

114.5 

111.2 

120.0 

130.5 

10.3.4 

12.5. 4 

128.0 

115.8 

106.3 

120.4 

September . 

114.9 

111.6 

120.4 

130.5 

104.6 

12.5. 3 

128. 2 

116.6 

106.7 

120.6 

October . 

114.9 

110.8 

120.8 

130.8 

104.6 

126.6 

128.  7 

117.0 

106.7 

120.6 

November . . 

115.0 

109.8 

120.9 

1.30  9 

104.7 

128.  5 

129.  .4 

117.5 

106.8 

120  6 

December . 

114.7 

109.5 

120.8 

131.1 

104.7 

127.3 

130.3 

117.9 

106.8 

120.6 

*  Not  available. 


Source:  Department  of  Labor. 
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Tabi.e  D  -39. — Indexes  oj  prices  received  and  prices  paid  by  farmers,  and  parity  ratio,  1929-55 

(11)10-14- 100] 


Period 

Prices  paid  by 
farmers  for  items 
ust>d  in 

Parity 
index 
(prices 
paid. 
Interest, 
taxes,  and 
wage 
rates) 

Prices 

received 

by 

farmers 

1929 . 

154 

146 

160 

148 

1930 . 

144 

135 

151 

125 

1931 . . 

124 

113 

130 

87 

1932 . 

106 

99 

112 

65 

1933 . 

1081 

09 

109 

70 

1934 . 

122 

114 

120 

90 

1935 . . 

124 

122 

124 

1936 . 

124 

122 

124 

114 

1937 . 

12s 

132 

131 

122 

1938 . . 

122 

122 

124 

07 

1939 . 

120 

121 

123 

95 

1940 . 

121 

123 

124 

100 

1941 . 

130 

130 

133 

124 

1942 . 

149 

148 

152 

159 

1943 . 

166 

164 

171 

i  193 

1944. . 

175 

173 

182 

«  197 

1945  . 

182 

176 

190 

1946 . . 

202 

101 

208 

*236 

1947 . . 

237 

224 

240 

276 

2.M 

2.10 

260 

287 

. 

1919 . 

243 

238 

251 

250 

19.10 . 

246 

246 

256 

258 

1951 . 

2*18 

273 

282 

1952 . 

271 

274 

287 

288 

1953 . 

270 

253 

279 

258 

1951 . 

274 

2.12 

281 

249 

19.15 . . 

273 

2.10 

281 

237 

1954:  January . . . . . 

271 

254 

282 

258 

February . 

271 

254 

282 

257 

March . 

255 

283 

255 

Aj)ril . 

256 

282 

257 

Nfay . 

256 

284 

255 

June . 

252 

282 

247 

July . 

277 

247 

280 

245 

August . 

277 

2.10 

281 

249 

.‘5epteml)er . 

273 

251 

280 

246 

October . 

273 

250 

279 

242 

November . 

272 

2.11 

279 

242 

December . 

272 

250 

279 

239 

1955:  January . 

273 

254 

283 

243 

February.. . 

271 

256 

283 

244 

March . 

273 

256 

284 

243 

April . 

254 

284 

247 

May... . 

251 

282 

244 

June . 

msi 

250 

282 

243 

July . 

248 

281 

237 

August . 

247 

279 

233 

September . 

272 

246 

279 

235 

October . 

274 

246 

280 

230 

November. . . . 

273 

244 

279 

225 

December.. . 

274 

243 

279 

223 

Parity 
ratio  > 


92 

83 

67 

S8 

64 

75 


88 

92 

93 
78 
77 

81 

93 

105 

113 

108 

109 

113 

115 

no 

100 


101 

107 

100 

92 

89 


•  Percentage  ratio  of  prices  received  by  farmers  to  parity  Index. 

*  Includes  wartime  subsidy  payments  paid  on  b^  cattle,  sbeep,  lambs,  milk,  and  butterfat  between 
October  1943  and  June  1946. 

Source:  Department  of  Agriculture. 
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SSSS  SSSaoaoS  SSSSoSoS  aCSSSooS 


CREDIT,  MONEY  SUPPLY,  AND  FEDERAL  FINANCE 

Table  D-40. — Short-  and  intermediate-term  consumer  a  edit  outstanding,  7929-55 


[MUllons  of  dollars] 


End  of  period 

Total 

Instalment  credit 

Nonlnstolment  credit 

Total 

Auto¬ 

mobile 

paper' 

Other 
con¬ 
sumer 
goods 
paper  • 

Repair 

and 

modern¬ 
ization 
loans  * 

Per¬ 

sonal 

loans 

Total 

Charge 

ac¬ 

counts 

Other  • 

1929 . 

6. 444 

3,151 

(*) 

(*) 

(‘) 

(‘) 

3,293 

1,602 

1,691 

1930 . 

5,767 

2,687 

(*) 

■  ■ 

3,080 

1,476 

1,604 

1931 . 

4,760 

2,207 

mm 

2.653 

1,265 

1.288 

1932 . 

3,567 

1,521 

Bifl 

2. 046 

1,020 

1,026 

1933 . 

3,482 

1,588 

1,894 

990 

9*d 

1934 . 

3,904 

1,871 

(•) 

h 

h 

2,033 

1, 102 

931 

1935 . 

4,911 

2,694 

(*) 

(*) 

2,217 

1,183 

1,034 

1936 . 

6,135 

3,623 

(') 

2,512 

1,300 

1,212 

1937 . 

6,689 

4. 015 

(•) 

2,674 

1,336 

1.338 

1938 . 

6,338 

3,691 

(*) 

(•) 

1,362 

1,285 

1939 . 

7,222 

4. 503 

1,497 

1,620 

298 

ngj 

1,414 

1,305 

1940 . 

8,338 

5.514 

2. 071 

1,827 

371 

1,245 

2.824 

1,471 

1,3,53 

1941 . 

9. 172 

6,085 

2,458 

1,929 

376 

1,322 

1,645 

1,442 

1942 . 

5,983 

3,166 

742 

1,195 

2.55 

974 

2.817 

1,444 

1,373 

1943 . 

4,901 

2,136 

355 

819 

130 

832 

2.765 

1,440 

1,325 

1944 . 

5,111 

2.176 

397 

791 

119 

869 

2,935 

1,517 

1,418 

1948 . 

5.665 

2,462 

4.55 

816 

182 

1,009 

3,203 

1,612 

1,591 

1946 . 

8.  384 

4. 172 

981 

1,290 

405 

1,496 

4. 212 

2,076 

2. 136 

1947 . 

11,870 

6,695 

1,924 

2. 14.3 

718 

1,910 

4. 875 

2,353 

2.  .522 

1918 . 

14,411 

8,968 

3.0.54 

2,842 

84.3 

2,229 

5,443 

2,713 

2,730 

1949 . 

17, 104 

11,516 

4,699 

3,486 

887 

2,444 

5,588 

2,680 

2,908 

1950 . 

20.813 

14.  490 

6. 342 

4. 337 

1,006 

6,323 

3,006 

3,317 

1951 . 

21,468 

14,8.37 

6,242 

4.270 

1,090 

3.235 

6,631 

3.096 

3,  .535 

1952 . 

25,827 

18. 684 

8.099 

6,328 

1,406 

3,851 

7,143 

3,342 

3.801 

1953 . 

29,837 

22.187 

10,341 

5,8.31 

1,649 

4,366 

7,350 

3,411 

3,939 

1954 . 

30, 125 

22,467 

10,396 

6,668 

1,616 

4,787 

7,658 

3,518 

4,140 

1955  • . 

36,200 

27,800 

14,300 

6,400 

1,600 

8,900 

4,500 

1954:  January . 

28,724 

21,836 

10,158 

5,697 

1,635 

4. 346 

6,888 

3,002 

3.886 

February.. . 

28, 140 

21.  .582 

10, 010 

8.588 

1,623 

4.361 

6.558 

2,682 

3. 876 

March . . 

27,833 

21,381 

9.919 

5,443 

1,614 

4,405 

6.  452 

2.  .564 

3.888 

April . 

28, 095 

21,426 

9,942 

6,413 

1.617 

4,4.54 

6.669 

2,723 

3.946 

May . 

28,372 

21,487 

10,002 

5,370 

1,634 

4,  481 

6, 885 

2,786 

4.099 

June . 

28,666 

21,717 

10,168 

5,367 

1,635 

4,647 

6,949 

2,819 

4, 130 

July . 

28,725 

21,849 

10,298 

5,328 

1,637 

4,586 

6,876 

2,773 

4,103 

August . 

28,736 

21,901 

10, 349 

8,294 

1,642 

4,616 

6,835 

2,734 

4. 101 

September . 

28.8,'i6 

21,935 

10,365 

5,287 

1,642 

4.641 

6,921 

2.807 

4,114 

October . 

28,975 

21,952 

10,340 

6.324 

1,637 

4. 651 

7,023 

2.892 

4. 1.31 

November . 

29,209 

22.014 

10,296 

5,398 

1,631 

4.689 

7. 195 

3.042 

4,153 

December . 

30,125 

22,467 

10,396 

5,668 

1,616 

4,787 

7,658 

3,518 

4,140 

1955:  January . 

29.760 

22.436 

10, 459 

5,609 

1,574 

4,794 

7,324 

3,225 

4,099 

February.. . 

29,518 

22,508 

10,641 

6,484 

1,550 

4.833 

7,010 

2.831 

4.179 

March _ _ _ 

29, 948 

22.974 

11.0.53 

6,479 

1,530 

4. 912 

6,974 

2,735 

4.239 

AprU . 

30,6.55 

23,513 

11,482 

6,492 

1,534 

6,005 

7,142 

2,8.59 

4,283 

May . 

31,568 

24,149 

11,985 

6,5.55 

1,546 

5,063 

7,419 

3,011 

4,408 

June . . 

32,  471 

24, 914 

12,561 

6,639 

1,562 

5,152 

7,667 

3,040 

4, 517 

July . 

32,896 

25,476 

13.038 

8,676 

1,570 

8. 192 

7,420 

2,991 

4. 429 

August . . . . 

33,636 

26,155 

13. 547 

8,762 

1..589 

5,257 

7,481 

3.019 

4,462 

September... . 

34,293 

26,699 

13,929 

6,848 

1.611 

5,311 

7.  .594 

3. 108 

4.  486 

October . . 

34,640 

26.963 

14. 095 

5. 917 

1,627 

5,324 

7,677 

3, 218 

4.  4.59 

November . 

35,0.59 

27,247 

14,172 

6.0.57 

1,6.34 

5,384 

7. 812 

3,285 

4,527 

December  • _ 

36,200 

27,800 

14,300 

6,400 

1,600 

A6C0 

8,400 

3,900 

4,500 

'  Includes  all  consumer  credit  extended  for  the  purpose  of  purchasing  automobiles  and  other  consumer 
goods  and  secured  by  the  items  purchased. 

*  Includes  only  such  loans  held  by  financial  institutions;  those  held  by  retail  outlets  are  included  in  ’‘other 
consumer  goods  paper.” 

*  Single-payment  loans  and  service  credit. 

*  Not  available. 

*  Preliminary  estimates  by  Council  of  Economic  Advisers. 

louroe:  Board  of  Governors  of  the  Federal  Reserve  System  (except  as  noted). 
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Table  D-41. — Instalment  credit  extended  and  repaid,  7946-55 
IMlUlons  of  dollars] 


Period 

Total 

Automobile 

paper 

Other  consumer 
goods  paper 

Repair  and 
modernization 
loans 

Personal  loans 

Ex¬ 

tended 

Repaid 

Ex¬ 

tended 

Repaid 

Ex¬ 

tended 

Repaid 

Ex¬ 

tended 

Repaid 

Ex¬ 

tended 

Repaid 

1946 . 

8,495 

6,785 

1.969 

1,443 

3.077 

2.603 

423 

3.026 

2,539 

1947 . 

12,713 

3.692 

2,749 

4.498 

3,  645 

704 

391 

3,819 

3, 405 

1948 . 

1A540 

13,267 

5.280 

4,  150 

5.280 

4,581 

702 

577 

4,278 

3,959 

1949 . 

18. 002 

15,  454 

7,182 

5,537 

A533 

4,889 

721 

677 

4,566 

4,351 

1950 . 

21.  2.56 

18.282 

8,928 

7,285 

6  4.58 

826 

707 

A  044 

4,683 

1951 . 

22.791 

Z2.444 

9.  362 

0,462 

6  518 

6.385 

853 

769 

6.058 

A6‘28 

1952 . 

28.397 

1Z306 

10,  440 

7,959 

BKIllI 

1,243 

927 

6.889 

6,273 

1053 . 

30. 321 

26.818 

13.  621 

11,379 

8,014 

7,511 

1, 387 

1,144 

7,299 

6.784 

1954 . 

29.304 

29, 024 

1Z532 

121477 

7,700 

7,863 

1,245 

1,278 

7,827 

7,406 

1955  • . 

37,200 

31,900 

9,100 

1,300 

9,000 

8,300 

Unadjusted 

1954:  January . 

1,947 

Z208 

780 

963 

538 

672 

75 

89 

554 

574 

February . 

1,956 

Z210 

800 

957 

510 

619 

88 

100 

549 

534 

March . 

Z3.80 

Z581 

1.020 

1,111 

574 

719 

104 

113 

682 

638 

April . 

Z  400 

2  3.55 

1.038 

1.  015 

615 

645 

105 

102 

642 

593 

Nfay . . 

Z  397 

Z336 

1.  m7 

087 

607 

650 

121 

104 

622 

595 

Juno . 

Z703 

Z473 

1,244 

1,078 

659 

662 

109 

108 

691 

625 

July . 

2.549 

Z417 

1, 163 

1,033 

622 

661 

107 

105 

657 

618 

August - 

Z477 

Z425 

1,  114 

1.063 

607 

641 

112 

107 

644 

614 

September _ 

Z  441 

Z407 

1,062 

1.046 

629 

636 

115 

115 

635 

610 

October . 

Z  4,54 

Z4.37 

1,031 

1.  056 

687 

650 

106 

111 

630 

620 

November _ 

Z.V54 

Z492 

■nlin 

1,084 

716 

642 

108 

114 

690 

652 

DecembiT _ 

Z.593 

1,  184 

1,084 

936 

666 

95 

110 

831 

733 

1955:  January . 

2.389 

ElSl 

997 

616 

675 

67 

109 

646 

639 

February . 

2.416 

2.344 

1, 167 

985 

529 

654 

72 

96 

648 

609 

March . 

3. 159 

2.693 

1,569 

1, 157 

708 

713 

99 

119 

783 

704 

3.089 

2.  .550 

1,512 

1.083 

703 

690 

106 

102 

768 

675 

May . 

3.206 

2.570 

1,616 

1,113 

741 

678 

121 

109 

728 

670 

Juno . 

3,443 

2,678 

1, 190 

766 

682 

125 

109 

786 

697 

July . 

3,131 

2,  .569 

1,.594 

1,117 

711 

674 

111 

103 

715 

675 

August . 

3, 436 

2.757 

1,  745 

1,236 

793 

707 

111 

768 

703 

September _ 

3.241 

2.697 

1,592 

1,210 

783 

697 

106 

738 

684 

October _ 

3,051 

Z787 

1,417 

1,251 

785 

716 

no 

723 

710 

November.... 

3, 103 

Z810 

1,341 

1,264 

850 

710 

117 

788 

728 

December '... 

3,550 

3,000 

1,300 

1,100 

750 

■ 

100 

950 

850 

Seasonally  adjusted 

1954:  January . 

Z3n6 

Z368 

907 

985 

689 

681 

97 

84 

613 

618 

February _ 

Z357 

Z377 

950 

1,041 

636 

644 

119 

102 

643 

590 

March _ 

Z294 

Z4.56 

957 

1,053 

601 

688 

115 

no 

621 

60S 

April . 

2.358 

2,358 

964 

1,025 

644 

629 

109 

642 

595 

May . 

Z321 

Z392 

984 

1,010 

604 

6.58 

115 

618 

609 

June . 

2,495 

2,413 

1,114 

1,056 

649 

658 

mm 

108 

637 

591 

July . 

Z455 

Z.364 

1,060 

1,006 

666 

667 

■n 

100 

631 

591 

August . 

Z409 

Z480 

1,035 

1,067 

613 

678 

105 

661 

630 

Septemlier _ 

Z474 

Z404 

1,077 

1,014 

609 

634 

118 

682 

638 

October . 

Z461 

Z424 

1,039 

633 

652 

92 

106 

668 

627 

November  ... 

2,612 

Z.500 

1, 100 

1,098 

677 

631 

101 

113 

7Z' 

658 

December _ 

2,762 

2,488 

1,208 

1,083 

679 

M3 

99 

108 

68f 

654 

1055:  January . 

Z823 

Z406 

1,233 

1,020 

788 

684 

87 

104 

71! 

688 

February . 

Z898 

2,521 

1,382 

1,071 

660 

680 

97 

97 

759 

673 

March . 

3,035 

ZS62 

1,472 

1,096 

741 

«‘3 

109 

116 

713 

667 

April . 

3,017 

21552 

■JClU 

1,093 

r36 

672 

109 

109 

768 

678 

May . 

3, 091 

2;  634 

1,517 

1,139 

736 

687 

115 

122 

723 

686 

June . 

3,165 

zei3 

1,580 

1, 165 

754 

678 

109 

109 

722 

660 

July . 

3,122 

Z602 

1,510 

1,132 

791 

697 

107 

102 

714 

671 

August . 

3,200 

Z714 

1,559 

1,195 

770 

720 

113 

105 

758 

694 

September.... 

3,279 

Z601 

1,613 

1,173 

756 

696 

119 

108 

791 

714 

October _ 

3,064 

Z773 

1,467 

1,231 

721 

719 

111 

106 

765 

717 

November.... 

3,175 

Z830 

1, 420 

1,280 

802 

699 

117 

117 

827 

734 

December  •... 

3,200 

ZOOO 

1,300 

800 

750 

100 

100 

800 

750 

>  Preliminary;  December  by  Council  of  Economic  Advisers. 


Note.— Detail  for  preliminary  estimates  will  not  necessarily  add  to  totals  because  of  rounding. 
Source:  Board  of  Oovemors  of  the  Federal  Reserve  System  (except  as  noted). 
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Table  D— 42. — Mortgage  debt  outstanding,  by  type  oj  property  and  oj  financing,  1939-55 

[Billions  of  dollars] 


End  of  period 

All  prop¬ 
erties 

Nonfarm  properties 

Farm 

prop¬ 

erties 

Total 

Total 

1-  to  4-family  houses 

Government 

underwritten 

Conven¬ 

tional 

Multi- 
family 
and  com¬ 
mercial 
prop¬ 
erties  ■ 

Total 

FHA 

in¬ 

sured 

VA 

guar¬ 

anteed 

1939 . 

35.5 

28.9 

16.3 

m 

18 

14.  5 

12.5 

6  fi 

1940  . 

36.5 

30.0 

17.4 

M 

15. 1 

12  6 

6  5 

1941 . 

37.6 

31.2 

18.4 

3.0 

15.4 

12.9 

ft  4 

1942 . 

36.7 

30.8 

18.2 

3.7 

Kn 

14.5 

12  5 

n 

1943 . 

35.3 

29.9 

17.8 

4. 1 

Hu 

13.7 

12.  1 

1944 . 

34.7 

29.7 

17.9 

4  2 

13.7 

11.  8 

1945 . 

35.5 

30.8 

18.6 

M 

4. 1 

0.2 

14.3 

12.2 

^Hi 

1946 . 

41.8 

36.9 

2:10 

3.7 

2.4 

16.9 

13  8 

1947 . . . 

48.9 

28.2 

3.8 

5.5 

18.9 

15.7 

1948 . 

56.2 

EH 

33.3 

6.3 

7.2 

20.8 

17.6 

1949 . 

6i7 

57.1 

37.6 

15.0 

6.9 

8. 1 

22.6 

19.5 

5.6 

1950 . 

7i8 

66.7 

45.2 

18.9 

8.6 

10.3 

26.3 

21.6 

6. 1 

1951 . 

82.2 

75.6 

51.7 

22.9 

9.7 

13.2 

28.8 

23.9 

6.6 

1952 . 

91.2 

84.0 

58.4 

25.4 

10.8 

14.6 

33.0 

25.6 

7.2 

1953 . 

101. 0 

93.4 

66.0 

28. 1 

12.0 

16. 1 

37.9 

27.4 

7.7 

1954 . 

113.5 

105.4 

75.7 

32.  1 

12.8 

19.3 

43.6 

29.7 

8.2 

1955 » . 

130.7 

121.7 

89.1 

38.8 

14.3 

24.5 

50.3 

3Z6 

9.0 

1954:  First  quarter . 

103. 1 

95.3 

ti7. 6 

28.8 

12.2 

16.6 

38.8 

27.7 

7.8 

Second  quarter . 

106.2 

98.2 

69.9 

29.7 

12.4 

17.3 

40.2 

28.3 

8. 0 

Third  quarter . 

109.7 

101. 6 

r>.7 

30.5 

12.  6 

17.9 

42.2 

29.0 

8.  1 

Fourth  quarter . 

113.5 

105.4 

75.  7 

32. 1 

12.8 

19.3 

4.3.6 

29.7 

8.2 

1955;  First  quarter . 

117.2 

108.7 

78.5 

33.5 

1.3.2 

20.3 

4.5.0 

.30.3 

8.4 

Second  quarter . 

121.9 

113. 1 

82.1 

,3.5.3 

1.3.  5 

21.8 

46.8 

31.0 

8.8 

Third  quarter . 

126. 3 

117.4 

8.5.6 

37.0 

13  9 

23.  1 

48  6 

.31.8 

9.0 

Fourth  quarter’..... 

130.7 

121.7 

89.1 

38.8 

14.3 

24.5 

.50.3 

32.6 

9.0 

<  Derived  flimres,  which  include  nceli^Dtle  amount  of  farm  loans  held  t>y  savings  and  loan  associations. 
*  Preliminary  estimates  by  Council  of  Economic  Adv  isers. 

Source:  Board  of  Governors  of  tho  Federal  Reserve  System,  compiled  from  data  supplied  by  various 
Government  and  private  organizations  (except  as  noted). 
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Table  D-43. — Loans  an.1  investments  oj  all  commercial  banks,  1929-55 
[Dillions  of  dollars] 


End  of  period  • 

Total 

loans 

and 

invest¬ 

ments 

Loans 

Investments 

Total  > 

Busine.ss 
loans  * 

Total 

U.  8.  Gov¬ 
ernment 
obligations  • 

Other 

securities 

1929— June  • . 

49.4 

35.7 

(•) 

13.7 

4.9 

8.7 

IMO— June  * . 

48.9 

34.5 

(•) 

14.4 

.1.0 

9.4 

19.31— June' . 

44.9 

29.2 

(•) 

6.0 

9.7 

1932  -June  *  . 

30.1 

21.8 

(•) 

6.2 

8.1 

1933— June  ‘ . 

30.4 

16.3 

(•) 

7.5 

6.5 

1934— June  • . 

32.7 

15.7 

(•) 

17.0 

10.3 

6.7 

193.5 . 

30.1 

1.1.2 

(•) 

20.9 

13.8 

7.1 

1930 . 

39.6 

10.4 

(•) 

23.1 

15.3 

7.9 

1937  . 

38.4 

17.2 

(•) 

21.2 

14.2 

7.0 

1938 . 

38.7 

16.4 

5.7 

22.3 

15.1 

7.2 

1939 . 

40.7 

17.2 

6.4 

23.4 

16.3 

7.1 

1940 . 

4.3.9 

18.8 

7.3 

2.1.1 

17.8 

7.4 

1941 . 

.10.7 

21.7 

9.3 

29.0 

21.8 

7.2 

1942 . 

07.4 

19.2 

7.9 

48.2 

41.4 

6.8 

1943  . 

85. 1 

19.1 

7.9 

66.0 

.19.8 

6.1 

1944  . 

105.5 

21.6 

ao 

83.9 

77.6 

6.3 

194.1 . 

124.0 

26. 1 

9.6 

97.9 

90.6 

7.3 

1910 . 

114.0 

31. 1 

14.2 

82.9 

74.8 

8.1 

1947 . 

116.3 

3.8. 1 

18.2 

78.2 

69.2 

9.0 

1948  . 

114.3 

42.5 

18.9 

71.8 

62.6 

9.2 

1949 . 

120.2 

43.0 

17.1 

77.2 

67.0 

10.2 

19V) . 

126.7 

.12.2 

21.9 

74.4 

62.0 

12.4 

19.11 . 

132.6 

57.7 

2.1.9 

74.9 

61.5 

13.3 

19.12 . 

141.0 

04.2 

27.9 

77.5 

63.3 

14. 1 

19.V1 . 

14.1.  7 

67.6 

27.2 

78.1 

6.3.4 

14.7 

1954 . 

155.9 

70.6 

26.9 

8.1.3 

69.0 

16.3 

1951  * . 

160.3 

81.9 

32.5 

78.4 

61.9 

16.5 

1954:  January  . 

14.1.3 

60.5 

26.6 

78.9 

64.2 

14.7 

February . . 

144.9 

66.9 

26.4 

78.0 

63.0 

15.0 

March . 

142.8 

67. 1 

26.7 

60.7 

15. 1 

April  . 

144.1 

66.8 

2*>.2 

62.1 

15.2 

May  . 

14.1.  7 

67.1 

26.0 

78.6 

6.3.3 

15.3 

June . 

146.4 

67.3 

26. 1 

79.0 

63.5 

15.5 

July  . 

147.3 

67.3 

25.8 

80.0 

64.3 

15.7 

.\ugu.st  . 

149.5 

66.5 

2.1.8 

83.0 

67.3 

15.7 

SeptonilH'r . 

1.10.6 

67.3 

26.1 

83.3 

67.3 

16.0 

1.14.0 

67.7 

26.2 

86.3 

70.2 

16. 1 

Novemtx'r . 

155.7 

69.4 

26.6 

86.3 

70.1 

16.2 

Deceinlier  . 

155.9 

70.6 

26.9 

85.3 

69.0 

16.3 

1955;  January . 

150.3 

70.6 

26.7 

85.7 

69.0 

16.7 

February . 

1.14.  8 

71.2 

26.8 

83.6 

66.8 

16.8 

March . 

1.13.5 

27.4 

81.2 

64.2 

17.0 

April . 

155.5 

27.6 

82.6 

65.6 

17.0 

Afay . 

1.15.  6 

28.0 

81.7 

65.0 

16.7 

June . 

15.1.3 

75.2 

28.9 

80. 1 

63.3 

16.8 

July  • . 

1.17. 0 

76.6 

29. 1 

80.4 

63.7 

16.7 

August  • . 

156.7 

77.3 

29.9 

79.3 

62.5 

18.9 

SeptomlH'r  • . 

157.3 

78.4 

30.5 

78.9 

62.0 

16.9 

October  •... . 

1.18.  9 

79.2 

•31.0 

79.7 

6Z9 

16.8 

November  • _ _ 

159.4 

81.4 

31.9 

78.0 

61.4 

16.6 

December  ’ . 

160.3 

81.9 

32.5 

78.4 

61.9 

16.5 

•  Jiim*,  IHwiiiIkt,  and  end-of-y<‘ar  figures  an*  for  call  dates.  Other  data  an'  for  the  last  Wednesday  of 
the  month. 

•  Data  are  shovm  net,  1.  e..  after  de<1iiction  of  valuation  reserves.  Includes  commercial  and  industrial 
loans,  agricultural  loans,  loans  on  securities,  real -estate  loans,  loans  to  banks,  consumer  credit,  and  other 
loans. 

*  Deginning  with  1948,  data  are  shown  gross  of  valuation  reserves,  instead  of  net  as  for  previous  years. 
Prior  to  June  1947  and  for  months  other  than  June  and  December,  data  are  estimated  on  the  basis  of  reported 
data  for  ali  insured  commercial  banks  and  for  weekly  reporting  member  banks. 

>  Kstimates  in  tliLs  table  are  ba.st‘d  on  book  values  and  relate  only  to  banks  within  the  continental  United 
States.  Therefore,  they  do  not  aeree  with  figures  in  Table  0-49,  which  are  on  the  basts  of  par  values  and 
Include  holdings  of  banks  in  United  States  Territoiies  and  posses-slons. 

'  Juno  data  ore  used  because  complete  end-of-year  data  are  not  available  prior  to  1935  for  U.  S.  Qovem- 
ment  obligations  and  other  securities. 

*  Not  available. 

t  Preliminary  estimates  by  Council  of  Economic  Advisers. 

•  Preliminary. 

*  For  October  1955,  certain  loan  items  are  available  on  two  bases  because  of  a  reclassification  resulting 
from  reporting  errors.  The  business  loans  figure  shown  above  is  after  reclassification.  The  figure  before 
reclassification  is  30.7  billion. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source;  Board  of  Governors  of  the  Federal  Reserve  System  (except  as  noted). 
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Table  D-44. — Member  bank  reserves  and  Reserve  Bank  credit,  7929-55 
[AversKes  of  daily  figures,  millions  of  dollars] 


Period 

Reserve  Bank  credit  outstanding 

Member  bank  reserve  balances 

Member 
bank 
“free” 
reserves 
(excess  re¬ 
serves  less 
borrow¬ 
ings) 

Total 

U.  S. 
Govern¬ 
ment  se¬ 
curities 

Member 

bank 

borrow¬ 

ings 

All 

other, 

mainly 

float 

Total 

Re¬ 
quired  ' 

Excess  > 

1020 . 

1, 450 

208 

943 

308 

2,358 

2,315 

43 

-900 

1030 . 

1,087 

564 

271 

252 

2.  .379 

2,324 

65 

-216 

1031 . 

1,274 

669 

323 

282 

2,323 

2,234 

89 

-234 

1032 . 

2.077 

1.461 

518 

08 

2,114 

1,858 

Z56 

-262 

1033 . 

2,429 

2,0,52 

234 

143 

2.  .343 

*  1,815 

•628 

294 

1034 . 

2,502 

2,432 

20 

41 

3,676 

»2;il2 

•1,664 

1,535 

1035 . 

2, 475 

2,431 

7 

37 

5.001 

2.  .532 

Z469 

2.463 

1036 . 

2.481 

2,  431 

6 

44 

6,089 

3.477 

2,612 

2,506 

1037 . 

2.  .554 

2;  .504 

14 

36 

6,830 

6,610 

1,220 

1,206 

1038 . 

2.600 

2.  .565 

0 

26 

7.935 

6,413 

2,522 

2.513 

1030 . 

2,628 

2,584 

4 

40 

10,352 

6,960 

4,392 

4.388 

1040 . 

2.487 

2,417 

3 

67 

13. 249 

6,923 

6,326 

6.  .323 

1041 . . 

2.203 

2, 187 

5 

101 

13,404 

8.080 

6. 324 

6,319 

1042 . 

3.408 

3. 101 

5 

212 

12.648 

0.980 

2,668 

2.663 

1043 . 

8. 182 

7, 724 

24 

434 

12.626 

11,116 

1,610 

1,486 

1044 . 

15.358 

14, 772 

135 

451 

13,222 

12;  176 

1,046 

on 

1045 . 

22.211 

21.363 

366 

482 

1.5,055 

13. 034 

1,121 

755 

1046 . 

24.020 

23.250 

215 

564 

15,069 

14.003 

076 

761 

1047 . 

22.989 

22,3.30 

156 

SKI 

16,461 

15.608 

853 

697 

1048 . 

22.283 

21.511 

140 

632 

18,001 

17,164 

837 

697 

1040 . 

20. 161 

19,560 

115 

486 

17, 774 

16,052 

822 

707 

1050 . 

19,062 

18,410 

106 

646 

16,400 

15. 617 

783 

6n 

1951 . 

24. 070 

22.7.56 

289 

1.025 

19,203 

18.  .V36 

757 

468 

1052 . 

24,801 

23,066 

780 

955 

20.3.56 

19,642 

714 

-66 

1053 . 

26.262 

21.661 

768 

833 

10.096 

10,310 

677 

-91 

1054 . 

25,602 

21,646 

147 

800 

10,276 

18,504 

772 

625 

1055 . 

25. 472 

23. 891 

607 

074 

18,843 

•18,256 

•586 

•  -21 

1054:  January . 

26.243 

25.263 

100 

880 

20.179 

10,243 

036 

836 

February . 

25, 746 

24.  770 

203 

683 

19. 557 

18,025 

632 

339 

March . 

25.553 

24.633 

189 

731 

19. 573 

18.881 

692 

503 

April . 

25.483 

24.  m 

130 

709 

10.392 

18,627 

765 

626 

May . 

25.503 

24.680 

155 

6.50 

10.  .5.33 

18,817 

716 

561 

25, 876 

24,098 

146 

732 

10, 670 

18, 813 

858 

713 

July... . 

25, 571 

24. 771 

64 

736 

10.164 

18,320 

836 

773 

Au^st . 

24, 855 

23.989 

115 

751 

18.478 

17.6.38 

839 

724 

September . 

24,838 

23. 041 

67 

830 

18,4a3 

17. 628 

775 

708 

October . 

25,  4.59 

24. 485 

82 

892 

18,803 

18.173 

720 

6.38 

November . 

25,776 

24.661 

164 

051 

19,207 

18,393 

814 

6.50 

December . 

26,317 

24,917 

246 

1,154 

19,270 

18.576 

704 

458 

1955;  January _ 

25,449 

24.200 

313 

036 

10.114 

18,432 

682 

369 

Februaiy _ 

2.5. 021 

23.838 

354 

829 

18. 819 

18.195 

625 

271 

March . 

24.089 

23.610 

464 

006 

18.635 

18.0.50 

585 

121 

April . . 

25. 070 

23.632 

405 

043 

18.210 

.500 

95 

Nfay . 

24. 924 

23,666 

368 

890 

18,746 

18.166 

580 

213 

June . . 

24,058 

23.508 

401 

050 

18,715 

18,146 

560 

168 

July . . 

25,497 

23.967 

527 

1,003 

18.824 

610 

03 

August . 

Z5.450 

23.886 

765 

700 

18,728 

576 

-189 

September _ 

25, 525 

840 

967 

18,711 

563 

-288 

October . . 

25.792 

23. 051 

884 

057 

18.870 

625 

-350 

November _ 

26.080 

23. 097 

1,016 

1,076 

18.902 

18.378 

625 

-491 

December _ 

26.853 

24,602 

830 

1,412 

10,240 

*18,646 

•594 

•-245 

>  Estimates. 

*  Data  from  March  1033  through  April  1034  are  for  licensed  banks  only. 

*  Preliminary. 

>fOTE.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
Source:  Board  of  Oovemors  of  the  Federal  Reserve  System. 
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Table  D-45. — Drposits  and  currency,  1929-55 
[Millions  of  dollars] 


End  of  period  • 

1  Total 
dejx)sits 
,  and 
i  cur- 
i  rcticy 

I  Demand  deposits  adjusted 
and  currency  > 

1 

!  Time 

U.  S. 
Gov¬ 
ern¬ 
ment 
de¬ 
posits  • 

Total 

'  Cur. 
i  rency 
;OUtside 
banks 

Demand 

I  deposits 
.adjusted  ’ 

1 

deposits 
I  ad¬ 
justed*  « 

1929 . 

rA,  742 

26,366 

3,  .A47 

22,809 

28,189 

187 

1930  . 

.A3,  ,S72 

24.  .472 

3,6a4 

20,967 

28.676 

.324 

1931  . . 

48, 379 

21.882 

4, 470 

17,412 

Z4.979 

518 

1932  . 

4.'),  :170 

20,  .397 

4.fifl9 

15.728 

24, 4.47 

516 

1933  . 

42,  ,W1 

19,817 

4,782 

1.4,01,4 

21,715 

1,019 

1934  . . 

48, 10ft 

23. 114 

4,655 

18,459 

23,156 

1,836 

19.^^ . 

.42,  72« 

27,932 

4,917 

22.11.4 

24,241 

1,4.43 

193f) . 

57.  .59.4 

.30.999 

5.  .416 

25,483 

2.4.  .361 

1,23.4 

19.37 . 

,W.  7)^1 

29  597 

5,  ass 

2:1.9,49 

2»v  218  1 

966 

19.38  . 

.VJ,  878 

31.761 

5.775 

2.4,986 

26.305 

1,812 

1939 . 

64.7:« 

36. 194 

6,401 

29,793 

27,059 

1,480 

1940  . 

71. 129 

42.270 

7.  .324 

34,94.4 

27.738 

1,121 

1941  . 

79.098 

48,«07 

9.61,4 

38.992 

27.729 

2,762 

1942  . 

100,  .400 

62.868 

1.3. 946 

48.922 

28,4.31 

9,201 

1944 . 

15li428 

WU3S 

23!  524 

66!  930 

39!  790 

21 !  203 

I94.S .  . 

17«,  378 

102.  .341 

26.  490 

7.4. 241 

48,  4.42 

25,585 

194ft . 

lfi7.  .400 

110,044 

26,7.30 

23.314 

.A3. 960 

3.496 

1947 . 

172.  .3.30 

11 3.  ,497 

26.476 

87. 121 

.46,411 

2,322 

1948  . 

172,t>9.3 

111, .499 

26,079 

24.  .420 

47.  .420 

3, 574 

173.851 

111,165 

24. 415 

85,750 

58,616 

4,070 

19W . . 

180.  .474 

117.670 

24.  .398 

92.272 

,49.  247 

3. 657 

19M  .  . . 

189, 8«1 

124,  .449 

26,31.4 

98.234 

61,4.40 

3, 862 

19.S2 . 

200.  4  49 

129,002 

27,  494 

101,508 

6,4.799 

5,648 

I9r»3  . 

205  720 

l.'iO  542 

2S.  091 

102  451 

70  375 

4.Ha3 

19M . 

214!  757 

134!  402 

27!  852 

106!550 

75,282 

5!  073 

1955* . 

220.600 

137,900 

28.600 

109,300 

78,300 

4,400 

5nn 

109  .vm 

7n  iion 

3  7nn 

February . 

202  400 

126.  .400 

26,900 

99!  600 

7L000 

ft!  000 

March.. . 

201.. 300 

12't.fiOO 

26.900 

96.700 

71,700 

6, 100 

April . 

202,300 

12.4,  .300 

26.700 

98.600 

7ZOOO 

aooo 

May . 

203,  ftOO 

124.  .400 

26.800 

98,700 

7Z.400 

5,600 

Juno . 

20,4.  287 

124,  224 

27,093 

98.132 

73.292 

6,770 

July . 

204.800 

126.800 

22  800 

100,000 

73,700 

4,400 

.\ugiist . 

20ft.  .300 

126.  .300 

26,900 

99.400 

74.000 

6,000 

September . 

207,700 

128,  100 

26,900 

101.200 

74.400 

5,200 

October . 

211,400 

1.30,000 

26.900 

10.3,  100 

74.800 

aeoo 

November... . 

21.3.  .300 

1.31,  .400 

27,  .400 

104,000 

74.300 

7,500 

December . 

214.757 

134.402 

27,852 

106,550 

75,282 

5,073 

213,  400 

123,800 

22  800 

107,000 

75,  400 

4,200 

February . 

212.  too 

1.3i!.300 

26!  800 

104!  .400 

75!  700 

5,100 

210,600 

129.  too 

22  700 

102,400 

7a  200 

5,  .300 

•April . 

21.3.000 

131,  200 

26.700 

104.500 

76!  200 

5!  600 

May . 

212.600 

130.  too 

26,800 

103,300 

76,500 

5,900 

June . 

213,536 

13a  609 

27,375 

103,234 

77,129 

6,798 

July’ . . . 

214,600 

131,000 

27. 100 

103,900 

77,100 

a500 

August  ’ . 

214.200 

131,206 

27.300 

103, 9(X) 

77,400 

5,600 

September  ’ . 

214.800 

132, 100 

27.200 

104,900 

77,700 

5, 100 

October  ’ . 

216,700 

I2T400 

27.  .300 

loaioo 

77,900 

asoo 

November  ’ . 

217.200 

134,800 

27.900 

106,900 

77,400 

5,000 

December  • . 

220,600 

137,900 

28,600 

109.300 

1 

7a  300 

i400 

I  June,  Deoembor,  and  end-of-year  figures  are  (or  call  dates.  Other  data  are  (or  the  last  Wednesday  of 
the  month. 

*  Includes  holdings  of  State  and  local  governments. 

*  Includes  demand  deiXKilts,  other  than  Interbank  and  U.  S.  Oovernnient,  less  cash  Items  In  process  of 
collection. 

*  Includes  deposits  In  commercial  banks,  mutual  savings  banks,  and  Postal  Savings  System,  but  excludes 
interbank  depcnits. 

*  Includes  U.  S.  Government  deposits  at  Federal  Reserve  Banks  and  commercial  and  savings  banks  and. 
beginning  with  1938,  includes  U.  S.  Treasurer's  time  deposits,  open  account. 

*  Preliminary  estimates  by  Council  of  Economic  Advisers, 
t  Preliminary, 

'  Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Board  of  Governors  of  the  Federal  Reserve  System  (except  as  noted). 
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Table  D-46. — Bond  yields  and  interest  rates,  55 — Continued 

(Ppromt  pt-r  annum] 


Period 

U.  S. 

Government  si'curltles 

Corporate 
bom  Is 
(Mootly’s) 

Hlgh- 
graiie 
munic- 
ipul 
bonds 
(Stand¬ 
ard  A 
Poor’s) 

.Average 
rate  on 
short¬ 
term 
bank 
loans 
to  busi¬ 
ness— 
selecteil 
cities 

Prime 

com¬ 

mercial 

pap*‘r, 

4-6 

months 

3month 
Tri'as- 
urv 
bills  > 

9-12 
month 
Ussui's  * 

'raxablc  bonds* 

.\aa 

has 

l(V-20 

yciirs 

20 

years 

un<l 

over 

1955:  Jaiuiarv 

1.  257 

1  36 

2  66 

2  77 

2.93 

3  45 

2.39 

1.  47 

February  .... 

1  177 

1  41 

2  72 

2  92 

2  99 

3. 47 

2  42 

1.  6S 

.March 

1.  31.5 

1.  49 

2  72 

2  92 

3.02 

3.  4.S 

2.  45 

3.  54 

1.  69 

.April . 

1.  620 

1.71 

2.  77 

2. 'j2 

3.  01 

3.  49 

2.  43 

1.90 

^fay  ... 

1.  191 

1  72 

2.  76 

2.  91 

.3.  04 

3  50 

2.  41 

2.  00 

June . . 

1.  432 

1.71 

2  77 

2.91 

3.05 

3.51 

2.4H 

3.56 

2.00 

July 

1.  622 

l.ss 

2.  Its 

2.  *96 

3.  06 

3.52 

2  62 

2  11 

August  .... 

1.  .S76 

2  12 

2  91 

3.  02 

3  1 1 

3.  5*i 

2  67 

2  33 

.Si'IiternlM-r  ,. 

2.  Oh'l 

2  14 

2.  AS 

.3.  00 

3  13 

3  59 

2.  6;t 

3.77 

2.  54 

Octolx'r 

2  Z'.9 

2  19 

2  M2 

2.96 

3.  10 

3  59 

2.  .'■si 

2.70 

November 

2  2’Z5 

2.2s 

2.K,5 

2.  96 

3  10 

3  5M 

2.  55 

2.  SI 

l)«*ivinlH*r 

2.  562 

2.  5ti 

2  .  AS 

3  15 

3.  ♦;2 

3.93 

2.99 

Federal 

Reserve 

Rank 

dis¬ 

count 

rate 


1. 

1. 

1. 

1. 
1.75 
1.75 


1.75 
1.97 
2.  IS 
2.  25 
2.36 
2  nu 


•  Riite  on  new  Lssiies  wltldn  perloil.  Issues  were  tux  exempt  prior  to  Marrh  1.  1**41,  and  fully  taxable 
thereafter.  For  the  iierto<l  1934-37,  series  inelude.s  Issues  with  nmt'irlties  of  n  ore  tl  an  3  months. 

t  Includes  e**rtiflcates  of  lndebte<lness  and  .selected  note  and  bond  Ls.sucs  (fully  taxable). 

•  First  Ks'icl  in  1941.  The  single  series  on  these  bonds  (w  hich  continue*!  through  .March  1953)  Incl'nled: 
Octolier  1941 -.March  ia52.  )>onds  due  or  callable  after  15  years;  .\pril  1952-March  1953,  boii'Js  due  or  callable 
after  12  years. 

•  Treasury  bills  were  first  ls.sue<l  In  December  1929  and  were  Lssue<l  Irregularly  In  1930. 

•  .\ol  avail.tble  Indore  V'lgiist  1942. 

•  .Not  available  on  .sauie  basis  as  for  19.39  and  subsequent  years. 

•  From  Octob«>r  30,  1*942  to  .\|>rll  24.  1!*46,  a  [)referential  rate  of  O.-IO  jn-rcent  was  in  ellect  for  u<lvances 
secirtxl  by  (lovernmenl  securities  inaturine  or  callable  In  1  yi'ar  or  Ic-ss. 

‘  Jamiary-.Mari-h  lO.M,  bonds  due  or  (allable  12  years  and  after;  b«'ginning  .April  1963,  bon*ls  duo  or 
callable  from  10  to  20  years. 

'  Reginning  .\(iril  15,  1953,  bonds  due  or  callable  20  years  and  after. 

.Vote.— YlcMs  and  rates  compute*!  for  New  York  City,  except  for  short-term  bank  loans. 

i*ourceis:  Tn'asury  Departnient,  Roanl  of  Governors  of  the  Federal  Reserve  System,  Moody’s  Investors 
Service,  and  .standard  A-  Poor’s  Corintratlon. 
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>  N'et  public  and  private  debt  outstanding  Is  a  comprehensive  acgrecate  of  the  hidebtedncss  t  f  borrowers 
after  elimination  of  ciTtaln  types  of  duplicating  governmental  and  corporate  debt.  Kor  a  further  explana¬ 
tion  of  the  concept,  se«>  Survfy  of  Current  Pimnexs,  October  llt.V). 

•  Data  for  State  and  local  government  are  for  June  30  of  each  year. 

•  Farm  mortgt^es  and  farm  production  loans.  Farmers’  financial  and  consumer  debt  is  included  in  the 
nonfarm  categories. 

<  Financial  debt  is  debt  owed  to  banks  for  purchasing  or  carrying  securities,  customers’  debt  to  brokers, 
and  debt  owed  to  life  insurance  companies  by  ftolicyholders. 

•  Preliminary  estimates  by  Council  of  Economic  Advisers. 

Notk. — Detail  will  not  neces.surlly  add  to  totals  because  r.f  rounding. 

Sources:  Department  of  Agriculture,  Department  of  Commerce,  Treasury  Department,  Board  of  Oov- 
emors  of  the  Federal  Reserve  System,  Federal  Savings  and  Loan  Insurance  CorjHjration,  and'^terstate 
Commerce  Commission  (exct'pt  as  noterl). 


Table  D-48. — U.  S.  Government  debt — volume  and  kind  of  obligations,  1929-55 
[nillions  of  (iollars] 


Interpst-boaring  public  debt 


End  of  period 

Oross 
public 
debt  and 
guar¬ 
anteed 
i.s.sucs  ' 

Markotahio  public 
issues 

Xonmarketable  public  is-sues 

Special 
issues  • 

Short¬ 
term 
issues  > 

Treasury 

bonds 

United 

Stales 

savings 

bonds 

Trea.sury 
tax  and 
savings 
notes 

Invest¬ 
ment 
bonds  * 

1929 . 

IG  3 

3.3 

11.3 

0.6 

1930 . 

16  0 

2.  9 

11.3 

.8 

lau . 

17  8 

2  8 

1.3.  S 

.4 

19:J2 . 

20  8 

13.  4 

.  4 

1933 . 

24.0 

7. 5 

14.  7 

.4 

19.34 . 

31.  5 

11. 1 

1.5.4 

.6 

193.5 . 

35. 1 

14.  2 

14.3 

0.  2 

1936 . 

39  I 

12  5 

19.  5 

.  .5 

.6 

19:17 . 

41.  9 

12.  ^ 

20.  5 

1.0 

2.2 

law. . 

44.  4 

9.  8 

24  0 

1  4 

3.2 

iai9 . 

47.0 

7. 7 

26.  9 

4.2 

UMO . 

.50,9 

7. 5 

28.0 

.5.4 

1941 . 

fV4.  3 

8.0 

33.  4 

2.  .5 

7.0 

1942 . 

112.5 

27  0 

49.3 

6.  4 

9. 0 

1943  . 

170.  1 

47.  1 

67.9 

8.6 

12.7 

WHA  . 

232. 1 

09.  9 

91.6 

40.  4 

9.8 

16.3 

191,5 . 

27S.  7 

78.  2 

120.4 

48.2 

8  2 

20.0 

1940 . 

259.  5 

.57. 1 

119.3 

49.  8 

.5.  7 

21.6 

1947 . 

257. 0 

47.  7 

117.9 

52.  1 

.5.4 

1.0 

29. 0 

252,9 

4,5.9 

111.4 

5.5.  I 

4.0 

1.0 

31.7 

1949 . 

257.2 

KM.  8 

.56.7 

7.0 

1.0 

.33.9 

19.50 . 

250.7 

.58.3 

SM.O 

58.0 

8.6 

1.0 

3.3.7 

1951 . 

2.59.  5 

6.V  6 

70.9 

57.6 

7.5 

1.3.0 

.35.9 

19.52 . 

2*i7.  4 

08.  7 

79.8 

.57.9 

.5.8 

13.4 

.39.2 

19.53 . 

27.5.2 

77. 3 

77.  2 

6.0 

12.9 

41.2 

1954 . 

27.S.8 

70.0 

81.8 

4.5 

12.7 

42.6 

1955 . 

2S0.8 

81.3 

81.9 

(») 

12.3 

43.9 

1954:  January . 

274.9 

77.3 

77.2 

.57.7 

6.0 

12.9 

41.0 

February . 

274.9 

71.7 

82.7 

.57.8 

.5.9 

12.9 

41.1 

.March . 

270  3 

67.  2 

82.  8 

57.9 

.5.6 

12.8 

41.0 

April . . 

271. 1 

68.2 

82.8 

.58.0 

5.5 

12.  8 

41.0 

May . 

273.6 

72.5 

80.  7 

58.0 

.5.3 

12.8 

41.4 

June . 

271.3 

69.9 

80.4 

58.1 

5.1 

12.8 

42.2 

July . 

271.0 

69.9 

58.0 

.5.0 

12.8 

42.2 

.Augu.st . 

27.5.0 

09.8 

58.1 

4.9 

12.8 

42.5 

Seiitemlv'r . 

274.8 

69.  7 

.58.1 

4.8 

12.7 

42.4 

October . . . 

278.8 

73.9 

58. 1 

4.8 

12.7 

42.2 

November . 

278.9 

73.9 

.58.2 

4,7 

12.7 

42.4 

December . 

278.8 

76.0 

81.8 

4.5 

12.7 

42.6 

19.55;  Januiu’y . 

278.5 

70.0 

81.8 

4.5 

12.7 

42.3 

February . 

278.2 

70.2 

81,  4 

4.4 

12.7 

42.0 

March . 

274.  1 

72.  2 

81.  1 

.58.4 

4.3 

12. 6 

42.  I 

April . 

270.  7 

7.V4 

81.  1 

.58.3 

4.3 

12.0 

41.7 

May.. . 

77.3 

81. 1 

.58.3 

2.8 

12.0 

42.2 

June . 

74. 1 

81.1 

.58.4 

1.9 

12.6 

4,3.3 

July . 

277.6 

76.  7 

81.8 

.58.4 

1.7 

12.6 

4.3.3 

August . 

278.4 

77,0 

81.8 

58.4 

1.2 

12.6 

44.2 

September . 

277.5 

77.6 

81.9 

.58.3 

.4 

12.  5 

4.3.9 

October . 

279.9 

80.6 

81  9 

58.3 

.1 

12.4 

4.3.7 

November . 

280.2 

80.6 

81  9 

.'8.3 

.1 

12.3 

44  0 

December . 

280.8 

81.3 

81.9 

57.9 

(*) 

12.3 

43.9 

'  Total  include?  non-lntcrost-bcarlne  debt,  fully  giiarantwd  securities  (except  those  held  by  the  Treasury), 
Postal  Savings  l>onds,  pn'war  bonds,  adjusted  service  l>onds,  deiHwltnry  bonds,  and  armed  forces  leave 
iionds,  not  shown  sepjirately.  Not  all  of  total  shown  Is  subject  to  statutory  debt  limitation. 

•  In'’ludes  bills,  certificates  of  indefiU'dness,  and  notes. 

•  Includes  Series  A  bonds  and.  beginning  in  April  I9.M,  Series  B  convertlt  le  bonds. 

*  Issued  to  U.  8.  Oovemment  Investment  accounts.  These  accounts  also  held  8  billion  dollars  of  public 
marketable  and  nonmarketaide  Lssues  on  December  31, 19.W. 

*  Less  than  50  million  dollars. 

Souroa-  Treasury  Department. 
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Table  D-49. — Estimated  ownership  oj  Federal  obligations,  1939-55 
(Par  values  ■,  billions  of  dollars] 


Gross  public  debt  and  Ruarantced  Issues  • 


End  of  period 

Total 

Held 
by  IT.  S. 
Gov¬ 
ern¬ 
ment 
Invest 
nient 
ac¬ 
counts 

Held  by  others 

Total 

■ 

Mutual 
savings 
banks 
and  in- 
suranc*' 
com¬ 
panies 

Other 
coriHir- 
at  Ions  * 

State 
and 
local 
govern¬ 
ments  * 

Ml-;c.'l- 

laiKHiiLs 
Inve,'!- 
tors  T 

1939 . 

47.6 

6.5 

41. 1 

2.5 

1.5.9 

9.4 

2  2 

0.4 

10. 1 

0.7 

1940 . 

50.9 

7.6 

43.3 

2.2 

17.3 

10. 1 

2.0 

10.6 

,7 

1941 . 

64.3 

9.5 

.54.7 

2.3 

21  4 

11  9 

4.0 

.7 

13  6 

.It 

1942 . 

112.5 

12.2 

100  2 

6  2 

41  1 

1.5.8 

10  1 

1.0 

2:t  7 

2.;i 

1943 . 

170. 1 

16.9 

1.A3. 2 

11.5 

.59.9 

21  2 

16.4 

2. 1 

37.6 

1  1 

1944 . 

232.  1 

21.7 

210.5 

18.8 

77.7 

28.0 

21.4 

4.3 

.53.3 

7.0 

1945 . 

278.7 

27.0 

251.6 

24.3 

90.8 

34.7 

22  2 

6.5 

64  I 

9  1 

1946 . 

2.59.5 

30.9 

228.6 

23.3 

74,5 

36.7 

1.5.3 

6.3 

r-l  2 

8.  1 

1947 . 

Z57  0 

34.4 

222.6 

22.6 

68  7 

3.5  9 

14  1 

7.3 

65.7 

s.  4 

194S . 

2.52.9 

37.3 

215.5 

23.3 

62  5 

32.7 

14.8 

7.9 

65.  5 

s  u 

1949 . 

2.57.2 

:i9.4 

217.8 

18.9 

66.8 

31.5 

16.8 

8.  1 

(T).  3 

9.4 

19.'0 . 

2.56  7 

,39.2 

217. 5 

20.8 

61.8 

29.6 

19.7 

8,8 

6*1.  .1 

in..5 

1951 . 

2.59  5 

42  3 

217.2 

23  8 

61.6 

26.3 

2«V  7 

9.6 

64.6 

10.  f, 

19.52 . 

267.4 

4.5.9 

221.6 

24.7 

6.3.4 

25.5 

19  9 

11  1 

65  1 

11.7 

19,53 . 

27.5.2 

48.3 

226.9 

25.9 

6:1.7 

25.0 

21  0 

12.7 

tk5.  4 

i:i  2 

1954 . 

278.8 

49.6 

229.2 

24  9 

69.2 

23.8 

19.3 

13.8 

64.2 

13. 9 

1955;» . 

280.8 

51.7 

229.  1 

24.8 

62.0 

23.2 

22.3 

1.5.4 

66. 0 

15.  1 

19.54:  January . 

274.9 

48.3 

226  7 

24.6 

64  1 

25.0 

21.0 

13.0 

65  .1 

13.6 

February . 

274.9 

48  3 

226  6 

24  5 

63  1 

25  0 

21  6 

1.1.0 

65.5 

13  9 

March . 

270  3 

48  2 

222  1 

24  6 

60  9 

24  8 

19  2 

13.  3 

65  6 

ns 

April . 

271.  1 

48.  2 

222  9 

21  6 

62.5 

24.  7 

18.7 

1.1.  5 

65.  1 

13  7 

May . 

273.6 

48.5 

22.5  0 

24  8 

63  4 

24.  6 

19  1 

1.1.7 

65  5 

11.  S 

June . 

271.3 

49.3 

222.0 

25.0 

61.6 

24  3 

16.4 

13.9 

6.5.  0 

13.7 

July . 

271.0 

49  2 

221  7 

24  3 

64.8 

24  1 

16  4 

1.1.  8 

64  7 

13.7 

.August . 

275.  0 

49.5 

22.5,5 

24  0 

67  1 

24  1 

18.  1 

13.  9 

64.  7 

13.6 

September  ... 

274  8 

49  4 

225  4 

24  3 

67  1 

24  0 

18  1 

1.1  8 

td  4 

i:i.  7 

October _ 

278.8 

49.3 

229  5 

24  4 

70  1 

24  0 

18.  7 

1.1.9 

64  5 

14.  0 

November _ 

278.  9 

49  4 

229  5 

24  9 

69  7 

21  8 

19  3 

13,8 

64.  2 

1.1.8 

December _ 

278.8 

49.6 

229.2 

24  9 

69.2 

23.8 

19.3 

13.8 

64  2 

i:».9 

1955;  January . 

278.5 

49.4 

229  1 

23  9 

68.  7 

24.  1 

20  0 

14  1 

64  4 

13.9 

February . 

278  2 

49  2 

229.0 

23  6 

66  9 

24.0 

21.2 

14.3 

64.9 

1.1.9 

March . 

274.  1 

49.  4 

221  7 

23  6 

64.  2 

23  8 

19.0 

14  5 

65.  5 

14.2 

April . 

276.7 

48  9 

227.  7 

2;{.  6 

65.8 

23  8 

21.  1 

14  6 

65  5 

14.4 

May _ 

277.  5 

49.5 

228  1 

23  7 

64.8 

23.7 

21.2 

14  7 

65.5 

14.4 

June . 

274.4 

60.5 

223.8 

23  6 

63.5 

23.5 

18.8 

14.7 

65.3 

14.4 

July . 

277.6 

50.6 

227  0 

24.  1 

63.8 

23.7 

19.9 

1.5.0 

6.5,5 

1.5.0 

.August . 

278.4 

61.6 

226  8 

23  8 

62  7 

21  8 

21  0 

1.5.  1 

65.6 

14,9 

September.... 

277.5 

61.2 

226  3 

23.8 

62  1 

23.7 

21.9 

1.5.  1 

65  8 

1.5.0 

October . 

279.9 

61.0 

228.9 

24.  0 

62.  7 

23.5 

22.2 

1.5.  .1 

65.  8 

1,5.2 

November*... 

280  2 

51.6 

228.6 

24.3 

61  5 

23  4 

22.8 

1.5.4 

65  9 

1,5.3 

December*... 

280.8 

61.  7 

229.  1 

24  8 

62.0 

23.2 

22.3 

15.  4 

66.0 

15.4 

•  Lnlte^l  Statt's  savings  bonds,  series  A-1),  K,  F,  and  J,  are  Included  at  current  redemption  values. 

•  Kxcludes  guaranteed  securities  held  by  the  Trea.sury.  Not  all  of  total  shown  Is  subject  to  statutory 
debt  limitation. 

•  Includes  commercial  banks,  trust  companies,  and  stock  savings  banks  In  the  United  States  and  In  Ter¬ 
ritories  and  possessions;  figures  exclude  securities  beld  in  trust  departments.  Since  the  estiniati-s  in  this 
table  are  on  the  basis  of  par  values  and  include  holdings  of  banks  in  United  States  Territories  and  pos.ses-iion.<, 
they  do  not  agree  with  the  estimates  in  table  I)-43,  w  hich  are  based  on  book  values  and  relate  only  to  banks 
within  tbe  oontin,^^,iial  United  States. 

•  Exclusive  of  banks  and  Insurance  companies. 

•  Includes  trust,  sinking,  and  investment  funds  of  State  and  local  governments  and  their  agencies,  ami 
of  Territories  and  possessions. 

•  Ineludes  partnerships  and  personal  trust  accounts. 

f  Includes  savings  and  loan  associations,  nonprofit  institutions,  corpora ’e  pemilon  trust  funds,  dealers 
and  brokers,  and  Investments  of  foreign  balances  and  international  accounts  in  this  country.  Beginning 
with  December  1946,  the  foreign  accounts  Include  investments  by  the  International  Bank  for  Reconstruc¬ 
tion  and  Development  and  the  International  Monetary  Fund  In  special  non-interest-bearing  notes  Issued 
by  the  U.  8.  Government.  Beginning  w  ith  June  30,  l'947.  Includes  holdings  of  Federal  land  banks. 

•  Preliminary  estimates  by  Council  of  Economic  Advl.sers. 

Note. — Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Treasury  Department  (except  as  noted). 
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Table  D-51. — Government  cash  receipts  from  and  payments  to  the  public,  calendar  years,  1946-55 

[lUlIUms  of  dollars] 


Total  I  Federal  |  State  and  local  i 


CaleudiU'  yc'ar 

Cush 

re¬ 

ceipts 

Cash 

pay¬ 

ments 

E.xcess 
of  re- 
W'lptS 
(+) 

or  pay¬ 
ments 
(-) 

Cash 

n'- 

adpts 

Cash 

pay¬ 

ments 

Excess 
of  IX^ 
odpts 
(+) 

or  pay¬ 
ments 
(-) 

Ca.sh 
re¬ 
ceipts  > 

Cash 
pay¬ 
ments  * 

Extt'ss 
of  re- 
adpts 
(+) 

or  pay- 
metits 
(-) 

IlMfi . 

53.0 

50.9 

2.1 

41.4 

41.4 

(») 

11.0 

9.5 

2.0 

1947 . - . 

57.5 

50.8 

0.6 

44.3 

38.0 

5.7 

13.2 

12  2 

1.0 

194S . 

tiO.O 

52. 1 

7.9 

44.9 

30.9 

8.0 

15. 1 

15.2 

-.1 

1949 . 

57.9 

tiO.O 

-2.1 

41.3 

42.0 

-1.3 

16.0 

17.4 

-.8 

19.M) . 

RO.  ti 

r>1.3 

-.7 

42.4 

42.0 

.4 

18.1 

19.3 

-1.2 

1951 . 

79.2 

78. 4 

.8 

59.3 

58.0 

1.2 

19.9 

20.3 

-.4 

1952 . 

93.0 

94.0 

-1.0 

71.3 

73  0 

-1.0 

21.7 

21.6 

.1 

1953 . 

93.3 

99.3 

-0. 0 

70. 0 

7ti.  2 

-0. 2 

23.3 

2:i.  1 

.2 

1954 . 

93.3 

95.4 

-2.  1 

08.6 

69.0 

-1.1 

24.7 

25.8 

-1.0 

1955  ‘ . 

97.9 

100.2 

-2.3 

71.5 

72.2 

-.7 

26.4 

28.0 

-1.6 

*  Estl  nated  by  Cotiiiell  of  Eeono'iilc  Advisers  on  the  basis  of  Ineo'iiplete  data. 

>  Federal  grants-in-ald  have  been  deducted  from  State  and  lociil  guvernnieut  receipts  and  |)ayinents 
since  they  are  Inel  ided  In  Fe<leral  payinenLs. 

*  Less  than  .V)  million  dollars. 

*  Prell  iilnary. 

XoTE.— Detail  will  not  nect'ssarlly  add  to  totals  because  of  rounding. 

Sources:  Treasury  DeparUiient  and  Bureau  of  the  Bmlget  (except  as  noted). 
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CORPORATE  PROFITS  AND  FINANCE 


Table  D-52. — Profits  before  and  after  taxes,  all  private  corporations,  192^55 
[Billions  of  dollars] 


Corporate 

Corporate 

tax 

liability! 

Corporate  profits  after  taxes 

Period 

profits 

Defore 

taxes 

ToUl 

Dividend 

payments 

Undistrib¬ 

uted 

profits 

1929 . 

9.6 

1.4 

8.3 

5.8 

2.4 

1930 . 

3.3 

.8 

2.5 

5.5 

-3.0 

1931 . 

-.8 

.6 

-1.3 

4. 1 

-6.4 

1932 . 

.4 

-3.4 

2.6 

-60 

1933 . 

.2 

.5 

-.4 

2. 1 

-2.4 

1934 . 

1.7 

.7 

1.0 

2.6 

-1.6 

1935 . 

3.1 

1.0 

2.2 

2.9 

-.7 

i9^ . 

5.7 

1.4 

4.3 

4.5 

-.2 

1937 . 

6.2 

1.5 

4.7 

4.7 

(«) 

-.9 

1938 . 

3.3 

1.0 

2.3 

3.2 

1939 . 

6.4 

1.4 

5.0 

3.8 

1.2 

1940 . 

9.3 

2.8 

6.5 

4.0 

2.4 

i94l . 

17.0 

7.6 

9.4 

4.5 

4.9 

1942 . 

20.9 

11.4 

9.5 

4.3 

5.2 

i943 . 

24.6 

14.  1 

10.6 

4.5 

6.0 

1944  . 

23.3 

12  9 

10.4 

4.7 

5.7 

1945 . 

19.0 

10.7 

8.3 

4.7 

3.6 

1940 . 

22.6 

9. 1 

13.4 

6.8 

7.7 

1947 . 

29.6 

11.3 

18.2 

6.5 

11.7 

1948  . . 

32.8 

12.5 

20.3 

7.2 

13.0 

1949 . 

26.2 

10.4 

16.8 

7.5 

8.3 

1950  . 

40.0 

17.8 

22.1 

9.2 

12.9 

1951  . 

41.2 

22.5 

18.7 

9.1 

9.6 

1952  . 

35.9 

19.8 

16.1 

9.0 

7.1 

i953 . 

38.3 

21.3 

17.0 

9.3 

7.7 

1954  . 

34.0 

17.1 

17.0 

10.0 

7.0 

19651  . 

43.2 

! 

21.7 

21.6 

11. 1 

10.4 

Seasonally  adjusted  annual  rates 

41.4 

23.0 

18.4 

9. 1 

9.3 

41.5 

23. 1 

18.4 

9.2 

9.2 

39.4 

21.9 

17.5 

9.4 

8. 1 

30.9 

17.2 

13.7 

9.5 

4.2 

32.7 

16.4 

16.3 

i 

9.7 

6.6 

33.7 

16.9 

16.8 

9.8 

7.0 

33.5 

16.8 

16.  7 

10.0 

6.7 

36.0 

18.1 

17.9 

10.6 

7.3 

40.9 

20.5 

20.4 

10.2 

10.2 

43.0 

21.6 

21.4 

10.7 

10.7 

44.6 

22.3 

22.2 

11.0 

11. 1 

44.6 

22.3 

22.2 

12.6 

9.6 

■  Federal  and  State  corporate  Income  and  excess  profits  taxes. 

>  48  million  dollars. 

*  Preliminary;  fourth  quarter  by  Council  of  Economic  Advisers. 

Note.— No  allowance  has  been  made  for  inventory  valuation  adjustment.  See  Table  D-8  for  profits 
before  taxes  and  Inventory  valuation  adjustment. 

Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  Department  of  Commerce  (except  as  noted). 
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Table  D-53. — Relation  oj  profits  ajter  taxes  to  stockholders'  equity  and  to  sales,  private 
manufacturing  corporations,  by  industry  group,  1947-50  average  and  1954-55 


Industry  group 


All  private  manufac¬ 
turing  corporations. 

Food . 

Tobacco  manufactures . 

Textile-mill  products . 

Apparel  and  finished  tex¬ 
tiles . 

Lumber  and  wood  products. 

Furniture  and  fixtures . 

Paper  and  allied  products... 
Printing  and  publishing 

(except  newspapers) . 

Chemicals  and  allied  prod¬ 
ucts . 

Petroleum  refining . 

Products  of  petroleum  and 
coal  (except  petroleum 

refining).. . 

Rubber  products . 

Leather  and  leather  prod¬ 
ucts . 

Stone,  clay,  and  glass  prod¬ 
ucts . 

Primary  nonferrous  metal 
industries . 

Primary  iron  and  steel  in¬ 
dustries . 

Fabricated  metal  products.. 
Machinery  (except  electri¬ 
cal) . 

Electrical  machinery . 

Transportation  equipment 
(except  motor  vehldes) ... . 

Motor  vehicles  and  parts. .. 
Instruments,  photo^phlc 
and  optical  goods,  watches 

and  clocks . 

Miscellaneous  manufactur¬ 
ing  (Including  ordnance).. 


1947-50 

1954 

1955 

aver¬ 

age 

Year 

First 

quarter! 

Second 

quarterj 

Third 

quarterj 

Fourth 

quarter 

First 

quarter 

Second 

quarter 

Third 

quarter 

Ratio  of  profits  after  Federal  taxes  (annual  rate)  to  stockholders'  equity 
(percent) 


14.8 

9.8 

9.4 

10.4 

9.3 

10.6 

11.4 

13.0 

12.3 

13.6 

8.0 

6.4 

8.6 

9.2 

8.1 

7.3 

9.2 

12.1 

10.0 

9.0 

10.0 

11.4 

10.2 

8.9 

11.8 

13.1 

14.5 

1.8 

2.1 

1.0 

1.9 

msM 

5.7 

5.2 

5.3 

12.0 

4.6 

3.7 

3.8 

4.9 

n 

5.8 

4.1 

7.5 

17.1 

6.3 

2.3 

6.7 

6.9 

9.2 

10.3 

13.0 

13.3 

14  3 

5.9 

3.2 

6.4 

9.0 

5.2 

7.5 

11.7 

16.2 

9.7 

9.5 

10.2 

10.3 

11.9 

11.6 

13.4 

■H 

10.5 

7.9 

8.4 

10.8 

10.7 

lae 

15.9 

11.4 

11.2 

11.0 

12.5 

13.3 

14.8 

15.0 

« 15.1 

1X2 

1X8 

11.4 

14.5 

12.6 

1X1 

1X5 

(*) 

6.1 

3.8 

6.8 

n 

4.7 

6.4 

10.0 

11  4 

12.8 

10.5 

10.3 

11.6 

12.0 

13.5 

13.2 

10.4 

6.0 

4.0 

■H 

7.6 

6.7 

8.1 

7.1 

10.1 

15.2 

1X2 

7.6 

14.6 

15.4 

12.2 

11.5 

19.1 

18.5 

12.5 

10.2 

9.2 

11.0 

9.5 

11.9 

14.5 

16.1 

13.5 

1X9 

7.9 

7.6 

8.3 

6.5 

10.0 

11.2 

14.5 

12.8 

15.3 

7.5 

6.6 

9.0 

8.6 

6.2 

8.4 

9.8 

11.5 

14.5 

8.6 

9.5 

10.2 

7.8 

7.0 

8.7 

11  3 

17.8 

12.2 

12.9 

11.8 

10.5 

14.5 

12.0 

1X3 

11.9 

6.6 

15.8 

15.5 

18.4 

15.6 

16.5 

15.4 

16.6 

14.2 

21.7 

13.9 

15.3 

17.4 

9.7 

14.0 

23.6 

25.8 

15.7 

14.6 

1X1 

10.7 

11.4 

12.9 

14.1 

10.1 

13.0 

11.8 

11.4 

7.5 

5.0 

6.5 

9.1 

9.3 

5.9 

6.8 

10.3 

Table  D-53. — Relation  of  profits  after  taxes  to  stockholders'  equity  and  to  sales,  private 
manufacturing  corporations,  by  industry  group,  1947-50  average  and  1954-55 — Con. 


1054 

1055 

1047-50 

aver- 

Industry  group 

age 

Year 

First 

Second 

Third 

Fourth 

First 

Second 

Third 

quarter 

quarter 

quarter 

quarter 

quarter 

quarter 

quarter 

Profits  after  Federal  taxes  in  cents  per  dollar  of  sales 

All  private  manufac- 

turlng  corporations. 

6.7 

4.5 

4.3 

4.7 

4.4 

4.7 

5.1 

5.6 

A4 

2.1 

1.7 

2.2 

2.3 

2.0 

1.0 

2.3 

2.7 

Hii 

4.2 

4.0 

4. 1 

4.5 

4.3 

4.1 

4.8 

5.3 

6.6 

^BWil 

1. 1 

^HnCI 

1.0 

1.1 

2.6 

2.4 

Z5 

Apparel  and  flnished  tex- 

3.1 

1.1 

■H 

0.0 

1.1 

1.2 

1.3 

0.9 

1.6 

Lumber  and  wood  products. 

9.2 

3.4 

1.4 

3.5 

3.7 

4.5 

5.4 

6.3 

A3 

Furniture  and  fixtures . 

5.0 

2.1 

1.2 

1.0 

2.3 

2.9 

1.8 

2.4 

3.5 

Paper  and  allied  pirslucts... 
Printing  and  publishing 

8.6 

A6 

5.6 

5.0 

5.5 

5.6 

A7 

6.5 

6.1 

5.0 

3.4 

3.0 

3.8 

3.0 

2.9 

4.0 

3.0 

3.8 

Chemirals  and'alllcd  prod- 

0.1 

6.8 

6.6 

6.7 

7.3 

7.6 

8.0 

A7 

•  11.0 

10.6 

10.3 

10.0 

11.8 

10.2 

10.5 

10.7 

Pnxlucts  of  petroleum  and 

coal  (except  petroleum 

(») 

4.8 

3.3 

2.4 

4.5 

2.6 

3.8 

4.7 

4.0 

4.0 

4.0 

4.1 

3.7 

4.3 

4.1 

4.4 

4.5 

Leather  'and  leather  prod- 

3.4 

1.0 

1.4 

1.8 

X4 

2.1 

2.4 

2.1 

X8 

Stone,  clay,  and  glass  prod- 

8.0 

7.4 

5.1 

8.5 

8.7 

KM 

7.1 

10.1 

0.7 

Primary  nonferrous  metal 

8.8 

6.6 

AI 

6.8 

6.2 

AO 

8.6 

7.6 

Primary  iron  and  steel  in- 

dmitrles . 

7.2 

HQ 

5.2 

6.6 

7.3 

AO 

Fabricated  metal  products.. 
Machinery  (except  elec- 

6.6 

HD 

3.7 

3.8 

4.3 

7.1 

4.0 

4.0 

6.3 

■y 

4.6 

4.0 

AO 

m 

4.3 

Transportation  equipment 
(except  motor  vehlclea).. 

3.4 

KB 

■11 

HO 

S.7 

3.8 

3.8 

A8 

A6 

Motor  vehicles  and  parts... 
Instruments,  photographic 
and  optical  goods,  watches 

7.4 

7.9 

5.1 

5.5 

AO 

5.1 

4.1 

6.1 

6.0 

6.0 

H 

I 

A8 

A8 

Miscellaneous  manufactur- 

Ing  (including  ordnance). 

5.3 

Z8 

2.0 

2.6 

BB 

mm 

B 

3.6 

>  I’ctroleutn  rvflnInR  and  products  of  petroleum  and  coal  combined. 

*  Not  available  separately  for  this  period. 

Note.— Beginning  with  the  third  quarter  of  1051,  these  series  are  based  on  a  new  sample.  However,  the 
1047-fiO  averages  have  not  been  adjust^  and  therefore  are  not  strictly  compmble  with  data  for  later  periods. 
For  eiplanatory  notes  concerning  compilation  of  the  series,  see  Quarterlf  Financial  ReporUfor  United  Statee 
\fanufacturint  Corporation*  by  Feder^  Trade  Commission  and  Securities  and  Exchange  Commission. 

Sources:  Federal  Trade  Commission  and  Securities  and  Exchange  Commission. 
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Table  D-54. — Relation  oj  profits  before  and  after  taxes  to  stockholders'  equity  and  to  sales,  private 
manufacturing  corporations,  by  asset  size  class,  7947-50  average  and  1954-  55 


Asset  size  class 
(thousands  of  dollars) 

1947-60 

average 

19.'4 

1955 

Year 

First, 

quarter 

Second 

quarter 

Third 

quarter 

Fourth 

quarter 

First 

quarter 

Second 

quarter 

Third 

quarter 

Ratio  of  profits  before  Federal  taxes  (annual  rate)  to  stockholders’  equity 

(percent) 

All  asset  sizes . 

24.6 

18.2 

18.5 

19.8 

17.5 

18.3 

22.2 

25.0 

23.3 

Under  350 . 

16.7 

7.8 

3.3 

12  8 

13.7 

1.3 

8.3 

11.2 

16.9 

250-999 . 

22.7 

12.5 

11.1 

15.3 

15.5 

8.9 

15.4 

17.5 

20.6 

1,000-4,999 . 

24.2 

12  9 

12  8 

13.7 

13.0 

11.9 

16.6 

20.1 

19.4 

5,000-99,999 . 

25.2 

17. 1 

17.2 

18.4 

16.8 

16.8 

19.2 

22.8 

22  2 

100,000  and  over . 

24.9 

20.7 

21.7 

22.4 

19. 1 

21.9 

26.0 

28. 1 

2V0 

All  asset  sizes . 

11.1 

8.4 

8.4 

8.9 

8.2 

8.2 

9.9 

10.6 

10.2 

Under  250 . 

0.9 

mm 

bh 

1.9 

2.4 

3.5 

250-999 . 

Ktl 

4.5 

4.8 

5.6 

1,000-4,999 . 

9.0 

BH 

KH 

5.7 

&6 

6.6 

5,000-99,999 . 

11.3 

8.0 

7.9 

8.8 

9.8 

9.7 

100,000  and  over . 

13.2 

11.3 

mm 

10.7 

■h 

13.2 

13.9 

13.0 

(percent) 

All  asset  sizes . 

14.8 

9.8 

9.4 

10.4 

9.3 

10.6 

11.4 

13.0 

12.3 

Under  250 . 

9.8 

3.2 

0.1 

8.1 

8.0 

-3.5 

3.6 

5.3 

10  4 

250-999 . 

13. 1 

6.2 

4.6 

8. 1 

8.  1 

4.6 

7.6 

9.4 

li.3 

1,000-4,999 . 

14. 1 

5.6 

5.3 

6. 1 

5.6 

5.4 

7.9 

9.7 

9.  4 

5,000-99,999 . 

14.9 

8.4 

8. 1 

8.8 

8. 1 

8.8 

9.3 

11.3 

■  iKlI 

100,000  and  over . 

15.3 

11.8 

11.7 

12  3 

13.7 

13.8 

15.0 

13.5 

Profits  after  Federal  taxes  in  cents  per  dollar  of  sales 

All  asset  sizes . 

6.7 

4.5 

4.3 

4.7 

4.4 

4.7 

5.1 

5.5 

5.4 

Under  250 . 

■ffl 

0.7 

0.0 

1.8 

1.8 

-0.7 

0.8 

1. 1 

2.2 

250-999 . 

BH 

1.9 

1.4 

24 

1.3 

22 

26 

3. 1 

1,000-4,999 . 

20 

1.9 

21 

1.9 

27 

3.2 

3.2 

5,000-99,999 . 

6.7 

3.9 

3.7 

4.0 

3.8 

4.2 

4.9 

4.8 

100,000  and  over.. . 

8.1 

6.5 

6. 1 

6.4 

&  1 

7.2 

7.0 

7.4 

7. 1 

Note.— Beginning  with  the  third  quarter  of  1951,  these  siTles  are  based  on  a  new  sample.  However,  the 
1947-50  averages  have  not  been  adjusted  and  therefore  are  not  strictly  compi^ble  with  data  for  later  peri<Hls. 
For  explanatory  notes  concerning  compilation  of  the  series,  see  Quarterly  Financial  Reporti  for  United  Ntniet 
Manufaeturing  Corporation*  by  Federal  Trade  Commission  and  Securities  and  Exchange  Commission. 

Sources:  Federal  Trade  Commission  and  Securities  and  Exchange  Commission. 
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Table  D-55. — Sourcej  and  uses  of  corporate  funds,  1946-55  * 


[nUlions  of  dollars] 


Source  or  use  of  funds 

1946 

1947 

1948 

1949 

1950 

1951 

1952 

1953 

1954 

1955  » 

Uses: 

Plant  and  equipment  outlays . 

12.  .1 

17.0 

18.8 

16.3 

16.9 

21.6 

22.4 

23.9 

22.4 

24.5 

Inventories  (change  in  l)ook  value). 

11.2 

7.1 

4.2 

-3.6 

9.8 

9.4 

.9 

2.6 

-2.8 

4.0 

Change  In  customer  net  receiv¬ 
ables  • . 

1. 1 

3.1 

2.8 

.9 

5.0 

2.0 

3.1 

.7 

1.9 

6.5 

Cash  and  U.  8.  Qovernment  secu¬ 
rities . 

-4.7 

1.0 

1.0 

3.2 

4.5 

2.8 

.1 

1.2 

-1.0 

3.5 

Other  assets . 

-.6 

(•) 

.2 

(‘) 

.3 

.6 

.8 

-.1 

.6 

1.0 

Total  uses . 

19.5 

28.2 

wm 

16.8 

36.5 

m 

28.2 

21.2 

39.5 

Sources: 

InUTnal: 

Ketalned  profits  and  depletion 
allowanws . 

7.2 

11.4 

12.4 

7.6 

12.4 

9.1 

6.4 

6.8 

6.2 

‘  9.5 

Depreciation  and  amortlxation 
alio  wan  ct*s . 

4.2 

5.2 

6.2 

7.1 

7.8 

9.0 

10.4 

11.7 

13.1 

14.5 

Total  internal  sources . 

11.4 

16.6 

18.6 

m 

18. 1 

16.8 

18.5 

19.3 

24.0 

External: 

Change  in  Federal  Income  tax 
IDbility  . 

-1.6 

2.1 

1.0 

-2.2 

7.2 

4.4 

-2.9 

1.3 

-4.1 

3.5 

Other  Il:tt>lllties . 

2. 1 

1.5 

.4 

.5 

■  Kil 

1.9 

2.4 

.8 

.3 

1.5 

Change  in  i>ank  loans  and 
mortgage  loans . 

3.9 

3.3 

1.8 

-2.3 

2.6 

5.4 

3.1 

.5 

-.9 

4.5 

Net  new  Issues . 

2.4 

4.  4 

5.9 

4.9 

3.7 

6.3 

7.9 

BSI 

6.1 

6.0 

Total  external  sources . 

6.8 

11.3 

9. 1 

.9 

14.5 

m 

9.6 

1.4 

15.5 

Total  sources . 

18.2 

27.9 

27.7 

15.6 

34.7 

36.1 

27.4 

28.1 

m 

39.5 

Discrepancy  (us»‘s  less  sources) . 

1.3 

.2 

-.7 

1.2 

1.8 

.3 

.1 

.4 

(•) 

>  Ezcliidps  banks  and  Insurance  companies. 

I  Preliminary  estimates. 

•  Recnivahles  are  net  of  payables,  which  are  therefore  not  shown  separateiy. 

•  I>-ss  than  SO  niillion  dollars. 

•  Pn'liminary  estimate  by  Council  of  Economic  Advisers. 

Notb.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source?  Department  of  Commerce  based  on  Securities  and  Exchange  Commission  and  other  financial 
data  (except  as  noted). 
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Table  D-56. — Current  assets  and  liabilities  oj  all  corporations,  1951-55  * 


[Billions  of  dollars,  end  of  period] 


1984 

1988 

Asset  or  liability 

1981 

1982 

1983 

March 

June 

Sep¬ 

tem¬ 

ber 

De¬ 

cem¬ 

ber 

Marchj 

1 

June 

Sep¬ 

tem¬ 

ber 

Current  assets 

Cash  on  hand  and  in  banks.. 

30.0 

30.8 

30.9 

28. 1 

29. 1 

30.3 

31.7 

31.3 

U.  8.  Government  securities.. 

20.7 

19.9 

mil 

19.2 

16.4 

18.1 

19.3 

20.6 

Receivables  from  U.  8.  Gov¬ 
ernment  • . 

2.7 

2.8 

2.6 

2.8 

2.4 

2.3 

2.4 

1 

2.2 

2.2 

Other  notes  and  accounts  re¬ 
ceivable . 

88.8 

64.6 

64.8 

63.0 

63.2 

68. 1 

66.2 

67.8 

74.8 

Inventories . 

64.9 

68.8 

67.9 

67.7 

68.9 

68.4 

68. 1 

68.8 

68.8 

67.3 

Other  current  assets  • . 

2.1 

2.4 

2.4 

2.8 

2.6 

2.7 

2.6 

2.8 

2.8 

3.0 

Total  current  assets.... 

179.1 

186.2 

189.6 

183.9 

187.3 

187.9 

KM 

19K.9 

Current  liabilities 

Advances  and  prepayments, 
U.  8.  Oovemment  * . 

1.3 

2.3 

■ 

■ 

2.4 

2.6 

2.4 

2.8 

2.3 

2.2 

Other  notes  and  accounts 
payable . 

83.6 

87.0 

86.3 

82.9 

81.8 

82.3 

84  2 

84.9 

88.0 

F^eral  income  tax  liabilities 

21.3 

18.1 

19.2 

18  3 

12  0 

KO 

18.7 

13.4 

12.1 

18.3 

Other  current  liabilities . 

16.8 

18.7 

19.3 

19.8 

18.9 

19.8 

1 

19.7 

21.0 

Total  current  liabil¬ 
ities . 

92.6 

96.1 

97.0 

88.4 

91  8 

89.8 

1 

1  89.6 

96.6 

Net  working  capital . 

86.8 

90  1 

92.6 

98.8 

B 

1)  *  All  colorations  in  the  United  States,  excluding  banks  and  Insurance  com|)anies.  Data  for  1951-82  are 

'  based  on  StatutUt  of  Income,  covering  virtually  all  corporations  in  the  United  States.  Data  for  1983-88  are 

estimates  based  on  data  complied  from  many  different  sources,  including  data  on  corporations  registered 
a  itb  the  Commission.  As  more  complete  data  become  available,  estima^  are  revisea. 

*  Receivables  from  and  payables  to  U.  S.  Oovemment  do  not  include  amounts  offset  against  each  other 
on  the  corporation’s  books  or  amounts  arising  from  subcontracting  which  are  not  directly  due  from  or  to  the 
U.  8.  Oovemment.  Wherever  possible,  adjustments  have  been  ma<le  to  include  U.  8.  Oovemment 
advances  offset  against  lnventorii«  on  the  corporation’s  books. 

*  Includes  marketable  securities  other  than  17.  8.  Oovemment. 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  8ecuritic8  and  Exchange  Commission. 
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Table  D-57. — State  and  municipal  and  corporate  securities  offered,  1934-55  ‘ 
(Millions  of  dollars] 


Corporate  securities  offered 


Perlo<l 

State 

and 

munici¬ 
pal  se¬ 
curities 
oflen>d 
(prin¬ 
cipal 
amounts) 

Cross  proceeds  • 

Proposed  uses  of  net  proceeds  • 

Total 

Com¬ 

mon 

stock 

Pre¬ 

ferred 

stock 

Bonds 

and 

notes 

Total 

New  money 

Retire¬ 
ment 
of  se¬ 
curities 

Other 

pur- 

poses 

Plant 

and 

equip¬ 

ment 

Work¬ 

ing 

capi¬ 

tal 

1934 . 

039 

m 

19 

6 

372 

384 

67 

32 

26 

231 

95 

1935 . 

1,232 

22 

86 

Z224 

Z266 

208 

111 

06 

1,865 

193 

193« . 

1. 121 

4. 572 

272 

271 

KKH 

4,431 

858 

380 

478 

3,368 

204 

19,37 . 

908 

2,310 

285 

406 

1,618 

2,239 

001 

574 

417 

1,100 

148 

19.38 . 

1.  1U8 

Z  155 

Z5 

86 

ziio 

681 

604 

177 

1,206 

222 

1939 . 

1,128 

Z  164 

87 

08 

1,080 

Z115 

325 

170 

155 

1,696 

05 

1940 . 

1,238 

Z677 

108 

183 

Z386 

Z615 

560 

424 

145 

1,854 

102 

1941 . 

9.56 

2. 667 

no 

167 

Z623 

868 

661 

207 

1,583 

172 

1942 . 

524 

1,062 

34 

112 

474 

287 

187 

306 

173 

1943 . 

435 

1, 170 

66 

124 

1, 147 

HU 

141 

167 

739 

100 

1944 . 

661 

3,202 

163 

369 

3, 142 

657 

252 

406 

Z380 

06 

1945 . 

795 

6,011 

397 

758 

4,855 

6,002 

1,080 

638 

442 

4,555 

267 

1940 . 

1,157 

6.900 

801 

1,127 

4,882 

6,757 

3,270 

Z115 

1, 164 

Z868 

610 

1947 . 

2,324 

6,577 

779 

762 

4,501 

Z400 

1, 182 

1,362 

524 

1948 . 

2.600 

7,078 

614 

402 

6,973 

6,950 

5,029 

4.221 

1,708 

307 

722 

1949 . 

2,007 

6,052 

736 

425 

5,050 

3,724 

882 

401 

052 

1950 . 

3,532 

6.361 

811 

631 

4,020 

6,261 

Z066 

1,041 

1, 271 

084 

1951 . 

3,  189 

7. 741 

1,212 

838 

5,601 

6,531 

5,110 

1,421 

486 

589 

1952 . 

0,534 

1,369 

564 

■SwS 

0.380 

8,180 

6,312 

1,868 

664 

637 

1053 . 

5,558 

8,808 

1,326 

489 

mSM 

8.755 

EKEl 

S;647 

Z313 

260 

535 

1954 . 

6,069 

0,616 

1, 213 

816 

7,488 

0,365 

6,780 

5,110 

1,670 

1,875 

700 

1956  • . 

5,050 

10,160 

Z200 

640 

7,320 

0,980 

^3eo 

ZS60 

1,220 

840 

1953:  First  quarter . 

1,188 

Z030 

356 

150 

1,623 

1,798 

1,272 

526 

93 

113 

Second  quarter... 

1,442 

2,695 

445 

2;  101 

Z646 

Z373 

1,685 

787 

69 

206 

Third  quarter _ 

1,2.58 

1,624 

105 

82 

1,346 

1,607 

RES 

948 

472 

36 

141 

Fourth  quarter... 

1,671 

2,540 

330 

08 

2,113 

Z360 

1,842 

628 

76 

19.54:  First  quarter . 

1,383 

1,729 

297 

115 

1,317 

1,600 

1,461 

1,240 

221 

91 

147 

Second  quarter _ 

21373 

2;  .531 

369 

1,860 

2,480 

1,868 

1,451 

415 

494 

127 

Third  quarter _ 

1,232 

Z685 

181 

181 

Z323 

2,648 

1,837 

1,420 

668 

154 

Fourth  quarter... 

Z571 

151 

1,088 

Z620 

1,615 

900 

625 

281 

1055:  First  quarter . 

1,400 

Z903 

760 

115 

1, 719 

2.548 

ISB 

1, 261 

756 

226 

Second  quarter _ 

Z469 

561 

mUm 

1,267 

224 

Third  quarter . 

1, 136 

Z373 

394 

161 

1,829 

Z328 

1,609 

002 

796 

411 

219 

Fourth  quarter  *.. 

1,964 

Z725 

485 

170 

zooo 

2,335 

1,930 

405 

185 

170 

>  These  data  cover  substantially  all  new  Issues  of  State,  municipal,  and  corporate  securities  offered  for 
cash  sale  In  the  United  States  In  amounts  over  $100,000  and  with  terms  to  maturity  of  more  than  1  year, 
i  Number  of  units  multiplied  by  offerlnK  price. 

'  Net  proceeds  represents  the  amount  remved  by  the  Issuer  after  payment  of  compensation  to  dbtributors 
and  other  costs  of  notation. 

*  Preliminary. 

Notb.— Detail  will  not  necessarily  add  to  totals  because  of  rounding 

Sources:  Securities  and  Exchange  Commission,  Tke  Commerdal  and  FinaneUt  C%ronMe,  and  The  Bond 

Buter, 
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Table  D-58. — Common  slock  prices  and  slock  markel  credtl,  1939-55 


Stock  market  credit 


Period 

Common 

stock 

prices 

index, 

1939-100 

(SEC) 

Customer  credit  (excluding  U.  S. 
Government  securities) 

Bank  loans 
to  brokers 
and 

dealers  » 

Total 

Net  debit 
balances  ■ 

Bank  loan.s 
to 

“others”  > 

Millions  of  dollars 

1939 . 

100.0 

(«) 

(«) 

(•) 

715 

1940 . 

94.2 

(‘) 

(*) 

(<) 

.584 

1941 . 

85.7 

(<) 

(*) 

535 

1942 . 

74.9 

s‘) 

(0 

650 

1943 . 

99.2 

W 

(*) 

1,328 

1944 . 

108.1 

(*) 

(*) 

3.53 

2,137 

1945 . 

131.2 

1,374 

942 

432 

2,782 

1946 . 

149.4 

976 

473 

.503 

1,471 

1947 . 

130.9 

1,032 

517 

51.5 

784 

1948 . 

132.7 

968 

499 

469 

1,331 

1949 . 

127.7 

1,249 

821 

428 

1,608 

1950 . 

154.1 

1,798 

1,237 

561 

1.742 

1951 . 

184.9 

1,826 

1,253 

573 

1,419 

1952 . 

195.0 

1,980 

1,332 

648 

2,002 

1953 . 

193.3 

2.445 

1,665 

780 

21248 

1964 . 

229.8 

3,436 

2,388 

1,048 

2,688 

1955 . 

304.6 

4,025 

2.786 

1,239 

2,852 

1954:  January . 

198.4 

2,413 

1.6V5 

788 

1,583 

February . 

203. 1 

2,405 

1,653 

7.52 

1,682 

March . 

207.1 

2,444 

1,677 

767 

1,7.58 

April . 

215.8 

2,535 

1,748 

787 

1,744 

May . 

223.2 

2.666 

1,796 

870 

2, 108 

June. . 

223.9 

2,678 

1,822 

656 

2,379 

July . 

233.0 

2.734 

1,893 

841 

2,065 

August . 

237. 1 

2,830 

1,967 

863 

2,286 

September . 

240.4 

2, 953 

2,048 

965 

2,463 

October . 

243.6 

3.^10 

2,095 

655 

2,407 

November . 

254.4 

3,203 

2,202 

1,001 

2.3.33 

December . 

267.7 

3,436 

2,388 

1,048 

2,688 

1965:  January . 

270.6 

3.537 

2,517 

1,020 

2,449 

February . 

281.0 

3,643 

2,590 

1,653 

2,326 

March . 

279.6 

3,732 

2,652 

1,080 

2.483 

April . 

286.8 

3,785 

2,704 

1,081 

2,660 

May . 

289.0 

3,787 

2,684 

1,103 

2,686 

June . 

302.9 

3,870 

2,711 

1,159 

2,678 

July . 

318.  8 

3,911 

2,734 

1,177 

2.808 

August . 

315.3 

3,865 

2, 710 

1,155 

2,467 

September . 

326.6 

3.966 

21805 

1,161 

2,406 

October . 

310.2 

3,944 

2, 749 

1, 195 

2.  587 

November . 

328.4 

3.980 

2, 7.59 

1,221 

2,  665 

December . 

333.6 

4,025 

2,786 

1,239 

2,8.52 

>  Ledger  balances  of  member  firms  of  the  New  York  Stock  Exchange  carrying  margin  accounts.  Excludes 
balances  secured  by  U.  8.  Government  obligations.  Data  are  for  end  of  period. 

>  Loans  by  weekly  reporting  member  banks  to  others  than  brokers  and  dealers  for  purchasing  or  carrying 
securities  except  U.  8.  Government  obligations.  However,  some  U.  8.  Government  securities  may  be 
included  after  1962.  Series  revised  beginning  July  1946  and  March  1953.  Data  are  for  last  Wednesday  of 
period. 

•  Loans  by  weekly  reporting  member  bank.s  for  purchasing  or  carrying  securities.  Including  U.  8.  Govern¬ 
ment  obligations.  Series  revised  beginning  July  1946  and  January  1952.  Data  are  for  last  Wednesday  of 
period. 

Not  available. 

Sources:  Securities  and  Exchange  Commission,  Board  of  Governors  of  the  Federal  Reserve  System, 
and  New  York  Stock  Exchange. 
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Table  D-59. — Business  population  and  business  failures,  1929-55 


Period 

Operating  businesses  and 
business  turnover  ' 

New 

busi¬ 

ness 

incor¬ 

pora¬ 

tions* 

Business  failures,  by  size  of  liabilities  * 

Operat¬ 

ing 

busi¬ 

nesses* 

New 

busi¬ 

nesses* 

Dis- 
con- 
tin- 
ued 
busi¬ 
ness¬ 
es  * 

Busi¬ 
ness 
trans¬ 
fers  * 

Number  of  failures  • 

Amount  of  current 
liabilities  * 

Total 

Under 

$100,000 

$100,000 

and 

over 

Total 

Under 

$100,000 

$100,000 

and 

over 

Thousands  of  firms 

Number  of  firms 

Thousands  of  dollars 

1929 . 

3,029.0 

(•) 

{•) 

(•) 

(•) 

22,909 

22,165 

744 

483,252 

261,458 

221,794 

1930 . 

2.993.7 

('> 

2a  356 

25,408 

947 

668,282 

303,464 

.364. 818 

1931 . 

2, 91fl.  4 

S') 

28,285 

27,230 

1,055 

736,310 

a54, 159 

382,151 

1932 . 

2,  828.  1 

(*) 

W 

(•) 

31, 

30, 197 

1.625 

928,313 

432,625 

495,688 

1933 . 

2,782.  1 

(*) 

0) 

•19,859 

•  18,880 

•979 

•457,520 

•215,510 

•242,010 

1934 . 

2,884.0 

h 

0) 

(•) 

(•) 

12,091 

11, 421 

670 

333,959 

138,509 

195, 4.50 

ms . 

2,991.9 

(•) 

(•) 

(*) 

12,244 

11, 691 

553 

310, 5S) 

135,489 

175,091 

1930 . 

3,009.8 

(*) 

0) 

9,607 

9,285 

322 

203,173 

102,803 

100, 370 

1937 . 

3, 130. 3 

(*) 

*> 

(*) 

9, 120 

9,203 

287 

183, 2-53 

101,856 

81,397 

1938 . 

3,073.7 

(*) 

'> 

12,^ 

12,553 

283 

246,^5 

140,120 

10a385 

1939 . 

3,222.2 

0) 

w 

0) 

» 14, 768 

’  14,541 

*227 

'182,520 

'132,863 

*  49, 657 

1940 . 

3,  290.8 

275.2 

318. 1 

13, 619 

13,400 

219 

16a684 

119,904 

4a  780 

1941 . 

3,209.0 

290.0 

270.7 

h 

(•) 

11,848 

11,085 

163 

13a  104 

100,660 

35,444 

1942 . 

3. 185. 8 

121.2 

386.5 

(•) 

(•) 

9,405 

9,282 

123 

100,763 

80,286 

20,477 

1943 . 

Z9a5. 1 

140.0 

337.0 

(•) 

(•) 

3,221 

3,155 

66 

45.339 

31, 184 

14,155 

1944 . 

2, 910. 5 

330.9 

174.6 

359.4 

(•) 

1,222 

1, 176 

46 

31,660 

14,543 

17, 112 

194.^ . 

3,113.9 

422.7 

17.5. 6 

473.2 

(•) 

7.59 

60 

30,225 

11,385 

ia840 

194fi . 

3,  487. 2 

617.4 

206.7 

626.9 

132, 916 

1, 129 

1.002 

127 

67,349 

15. 717 

51,632 

1947 . 

3. 783.  2 

400.8 

239.2 

571.9 

112,638 

3,474 

3. 103 

371 

an,  612 

63,6«S 

140.944 

1948 . 

3, 948. 3 

393.3 

282.0 

501.3 

96, 101 

5,250 

4.853 

397 

234.620 

93,899 

140,721 

1949 . 

4,000.0 

331.1 

306.6 

434.7 

85, 491 

9,246 

8708 

638 

•308,109 

161,^ 

14a  723 

19.V1 . 

4.  aw.  7 

348.2 

289.0 

419.4 

92,925 

9,162 

8746 

416 

248.283 

151, 189 

97,094 

19.M . 

4.  108.5 

303.2 

309.3 

378.3 

83,049 

8,  aw 

7,626 

432 

259,547 

131,  .593 

127,9.54 

19S2 . 

4, 167. 4 

303.9 

306.4 

374.9 

92,819 

7, 611 

7,081 

530 

283;  314 

131,871 

151,443 

mvi . 

4. 193. 9 

340.5 

334.0 

356.2 

10Z545 

8,862 

8,075 

787 

394,153 

167,6^ 

22a  623 

19.M . 

4.  189.  8 

334.  2 

339.3 

319.7 

117,  104 

11, 

10,226 

8ta) 

WI,  52N 

211,392 

251.236 

1955 . 

(•) 

(•) 

(•) 

(•) 

139,639 

10,!^ 

10, 113 

449,  .«0 

206,364 

243,016 

9,543 

810 

67 

29.592 

17,392 

12,200 

8,533 

926 

47,774 

18,411 

29,363 

10,514 

1,  102 

OQR 

104 

57.280 

21,623 

35,657 

189.  0 

177.6 

181.  8 

10.272 

975 

C04 

71 

42,612 

17,667 

24,8.55 

9.280 

943 

874 

09 

38.494 

17,748 

20,746 

June . 

4, 196. 7 

9,748 

965 

884 

81 

41,613 

18,  SX) 

22,813 

9,409 

a56 

788 

68 

32,230 

la  o3i> 

16,200 

9,041 

912 

842 

70 

32,  .582 

16. 818 

15,764 

145.2 

161.7 

137.9 

9,2.50 

819 

752 

67 

36,381 

15,930 

20,451 

9.  852 

871 

817 

54 

29,000 

16,378 

12,622 

9.736 

933 

870 

63 

35.067 

17,335 

17, 732 

December.... 

4. 180.  2 

11, 981 

917 

78 

40,103 

17,270 

22;  833 

13, 181 

939 

873 

66 

37,872 

ia490 

19,382 

11,309 

877 

803 

74 

42,a56 

ia352 

25,204 

210.2 

165.4 

17a  3 

13, 417 

1,038 

952 

86 

41,209 

19,248 

21,961 

11,7.56 

903 

844 

35,968 

16;  688 

19,280 

12,029 

soo 

65 

34,714 

18,189 

16,605 

June.. . 

4. 225.0 

12,605 

914 

831 

83 

36;  667 

17,020 

19,647 

10,893 

861 

801 

60 

32,543 

ia631 

16, 912 

August . 

10,983 

811 

77 

36;  0^ 

20,501 

(•) 

(•) 

(•) 

11,024 

822 

744 

78 

33;  120 

15;  735 

17;  385 

October . 

10,606 

919 

8.“.2 

34;  777 

17,431 

17;  346 

November _ 

lOi  167 

945 

883 

82 

42,783 

17;  616 

25;  167 

December _ 

(•) 

11,527 

79 

41,643 

17,017 

24,626 

I, Excludes  Arms  In  fields  of  agriculture  and  professional  services.  Includes  self-employed  person  only  If 
he  has  either  an  established  place  of  business  or  at  least  one  employee. 

*  Annual  data  are  averages  of  end-of-quarter  estimates  centered  at  June  30;  half-yearly  data  are  for  end  of 

rwkri/wl 

*  Total  for  period. 

*  Industrial  and  commercial  only;  excludes  banks,  railroads,  insurance  companies,  etc. 

*  Not  available. 

*  Revised  series  no  longer  carries  group  of  agents  and  commercial  services  (such  as  real  estate  and  insur¬ 
ance  brokers,  holding  and  finance  companies,  tourist  agencies,  etc.). 

t  Revised  series  has  more  complete  coverage  of  small  firms. 

Sources;  Department  of  Commerce  and  Dun  &  Bradstreet,  Inc. 
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INTERNATIONAL  TRANSACTIONS 

Table  D-60. — United  Slates  balance  of  payments,  1953-55 


Excluding  transfers  under  military  grant  programs 
[Millions  of  dollars] 


Item 

1953 

1954 

First  3  Quarters  | 

10.54 

1055 

Exports  of  goods  and  services:  Total . 

16,964 

17,764 

12,788 

14,202 

Merchandise,  adjusted,  excluding  military . 

12, 245 

12,707 

0,206 

10, 3.57 

Transportation . 

1,231 

1,222 

908 

965 

Travel . 

527 

5.38 

418 

467 

Miscellaneous  services . 

903 

9.52 

669 

688 

M  ilitary  transactions . 

192 

179 

141 

ISO 

Income  on  investments: 

Direct  Investments . 

1,398 

1,665 

1, 125 

1,321 

Other  private . 

216 

229 

167 

187 

Oovemment... . 

252 

272 

1.54 

1.57 

Imports  of  goods  and  services:  Total . 

16, 467 

15,872 

11,978 

1.3,652 

•  Merchandise,  adjusted,  excluding  military . 

10,9,>4 

10,  .304 

7,729 

8,374 

Transportation . 

1,059 

1,001 

76,3 

862 

Travel . . . 

0.58 

790 

883 

597 

595 

447 

478 

Military  expenditures. . . . 

2,512 

2,50.5 

1,944 

2,080 

Income  on  investments: 

Private . . . 

364 

360 

262 

30.3 

Oovemment . 

86 

59 

43 

63 

Balance  on  goods  and  services,  excluding  military  transfers - 

497 

1,892 

810 

Unilateral  transfers,  excluding  military:  Total . 

-2, 449 

-^1.58 

-1,549 

Private  remittances . . . . 

-477 

-4.52 

-327 

Oovemment... . . . 

-1,972 

-1,222 

United  States  capital,  net:  Total . 

-587 

-1,528 

-888 

Private,  net:  Total _ _ _ 

-1,621 

-080 

Direct  Investments,  net _ _ _ 

-761 

-536 

New  issues _ _ _ _ _ 

-309 

-277 

Redemptions . 

139 

124 

108 

182 

Other  long-term,  net . 

316 

-40 

64 

-143 

Sbort-terrh,  net . 

167 

-635 

-348 

-12 

Oovemment,  net:  Total . . . . . . 

-218 

03 

101 

-291 

Long-term  capital,  outflow.. . . . . . 

-716 

-306 

-180 

-ri 

Repayments . 

487 

507 

377 

255 

Short-term,  net . 

11 

-108 

-06 

-275 

Foreign  capital,  net . 

1,105 

1,450 

1,135 

1, 184 

Oold  sales _ _ _ _ _ 

1,161 

298 

228 

48 

Foreign  capital  and  gold . . . . . . 

2,266 

1,757 

1,363 

1,232 

273 

37 

264 

318 

Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 
Source:  Department  of  Commerce. 
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Table  D-61. —  United  States  balance  of  payments  with  individual  areas,  1947  and  1953-55 
Excluding  transfers  under  military  grant  programs 


[MlUions  of  dollars] 


Area  and  type  of  transaction 

IM7 

19.53 

1954 

First  3  quarters 

1954 

1955 

Continental  Western  Kurope  and  dependencies: 

United  States  payments:  Total. . 

3,344 

4,786 

4,973 

1 

3,  514 

4,308 

Nonmilitary  Imports  of  goods  and  services . 

l,12fi 

2,935 

2,802 

2,075 

2.330 

Military  expenditures  abroad . 

159 

1,031 

1,183 

851 

1,061 

(lovernment  grants  and  capital,  excluding  military  aid 
transfers . 

l,fi«7 

736 

728 

462 

622 

Private  investments,  net . 

92 

-134 

55 

-19 

125 

Other  payments,  net . 

300 

218 

205 

145 

170 

Foreign  payments  to  the  United  States:  Total . 

6,571 

3,462 

3,964 

2,806 

3,485 

Purchases  of  goods  and  services . 

6.769 

3.399 

3,883 

2,746 

3,319 

Long-term  investments  in  the  United  States . 

-190 

63 

81 

60 

166 

Balance . 

2,227 

-1,324 

-1,009 

-708 

-823 

Sterling  area: 

United  States  payments:  Total . 

4,491 

3,253 

3,155 

2,330 

2,652 

Nonmilitary  Imports  of  goods  and  services . 

1,610 

2,405 

2,262 

1,719 

1,975 

Milltarv  expenditures  abroad . 

34 

292 

429 

331 

333 

(lovernment  grants  and  capital,  excluding  military  aid 
transfers . 

2,642 

420 

159 

144 

296 

Private  investments,  net . 

80 

39 

202 

62 

-21 

Other  payments,  net . . . 

125 

97 

103 

74 

69 

Foreign  payments  to  the  United  States:  Total . 

3,728 

2,621 

2,950 

1,962 

2,383 

Purchases  of  goods  and  services . 

3,702 

2,565 

2,810 

1,863 

2,296 

Long-term  investments  in  the  United  States . 

26 

56 

140 

99 

87 

Balance . 

-763 

-632 

-2ft5 

-368 

-269 

Canada: 

United  States  payments:  Total . 

1,338 

3,539 

3,464 

2,617 

2,695 

Nonmllitarj'  imports  of  goods  and  services . 

1, 495 

2,956 

2,842 

2,113 

2,370 

Military  expenditures  abroad  . 

8 

192 

192 

147 

1.36 

(lovernment  grants  and  capital,  excluding  military  aid 
transfers... . 

-12 

5 

1 

-2  1 

-3 

Private  investments,  net . 

-180 

375 

425 

185 

Other  payments,  net . 

27 

11 

7 

7 

Foreign  payments  to  the  United  States;  Total . 

2,688 

4,128 

3,790 

3,178 

Purchases  of  goods  and  services . 

2,688 

4,062 

3,199 

66 

—21 

Balance . . . . . . 

1,350 

589 

483 

Continued  on  following  page. 
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Table  D-61. — United  States  balance  oj  payments  with  individual  areas,  19d7  and 

7953-5^ — Ck)ntinucd 

Excluding  transfers  under  military  grant  programs 


[Millions  of  dollars] 


Area  and  type  of  transaction 

1947 

1963 

1964 

First  3  quarters 

1964 

1966 

Latin  .America: 

United  States  payments:  Total . 

3.  S82 

4,627 

4,704 

3,622 

3,380 

Nonmilitary  imports  of  Roods  and  services . 

2,690 

4,211 

4,aM 

3,121 

3,067 

Military  ext)endltures  abroad . 

8 

27 

24 

19 

16 

Oovemment  grants  and  capital,  excluding  military  aid 

transfers . 

219 

370 

71 

47 

108 

Private  Investments,  net . 

627 

-139 

601 

294 

l.V> 

Other  payments,  net . 

38 

68 

64 

34 

Foreign  payments  to  the  United  States:  Total . . 

4,761 

4. 331 

4,680 

3,407 

3,483 

Purchases  of  goods  and  services . 

4,766 

4,317 

4,648 

3,390 

3,467 

Long-term  Investments  In  the  United  States . 

-4 

14 

32 

17 

16 

Balance . 

1,179 

-196 

-24 

-116 

103 

Other  countries: 

United  States  payments:  Total . . 

2,030 

3,203 

2,998 

2,201 

2.706 

Nonmllitary  Imports  of  goods  and  services. . . 

734 

1,403 

1,276 

974 

1,186 

Military  expenditures  abroad . 

246 

970 

767 

696 

644 

Oovemment  grants  and  capital,  excluding  military  aid 

transfers . 

701 

427 

470 

336 

664 

Private  investments,  net . 

126 

169 

274 

138 

172 

Other  payments,  net . 

214 

234 

211 

167 

160 

Foreign  payments  to  the  United  States:  Total . . 

2,706 

2,661 

2,620 

1,878 

1,973 

Purchases  of  goo<ls  and  services . 

2,702 

2,662 

2,618 

1,876 

1,966 

Long-term  investments  In  the  United  States . 

3 

-1 

2 

2 

7 

Balance . 

686 

-662 

-478 

-323 

-733 

International  institutions: 

United  States  payments:  Total . . 

3,960 

196 

264 

231 

101 

Nonmllitary  imports  of  goods  and  services . 

62 

46 

41 

32 

36 

Oovemment  grants  and  capital,  excluding  military  aid 

transfers . 

3,649 

91 

69 

41 

48 

Private  Investments,  net . . 

243 

69 

164 

168 

18 

6 

Foreign  payments  to  the  United  States:  Total . . 

160 

77 

86 

67 

66 

Purchases  of  goods  and  services . 

86 

69 

76 

69 

46 

Long-term  Investments  In  the  United  States . 

76 

8 

10 

8 

10 

Balance . 

-3,790 

-118 

-179 

-164 

-46 

Source:  Department  of  Commerce. 
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Table  D-62. — United  States  grants  of  military  supplies  and  services,  by  areas,  total  postwar 
period  and  fiscal  years  1951-55 


[Fiacal  years,  millions  of  dollars] 


Area 

Total 
postwar 
period  • 

1051 

1052 

1053 

1954 

1955 

Oross  military  grants... . 

14,827 

1, 148 

1,854 

4,378 

3,530 

2,552 

Less:  Reverse  grants  and  returns . 

163 

16 

66 

62 

0 

10 

Kijuals:  Net  military  grants  • . 

14,663 

1, 132 

1, 789 

4, 317 

3,521 

2,543 

Western  Euroiie  (excluding  On'ece  and  Turkey)  >. 

9,020 

745 

1, 131 

3,176 

2,362 

1,570 

Near  East  (including  Oreeoi',  Turkey,  and  Africa). 

1,885 

167 

218 

314 

382 

286 

Other  Asia  and  Pacific . 

3,375 

189 

282 

770 

714 

623 

American  Ki'publics . 

224 

(») 

115 

21 

45 

43 

Unsia>clfied . 

151 

31 

42 

35 

20 

20 

■  Postwar  i¥>rlod  covers  July  1,  194A,  tbrouch  June  30,  1953. 

*  Includes  supplies,  services,  and  contributions  to  the  niultilateral-construction  program  of  tbe  North 
Atlantic  Treaty  Organization. 

>  L<>ss  than  $500,000. 

Note. — Detail  will  not  necessarily  add  to  totals  because  of  rounding. 

Source:  I)e|>artnient  of  Commerce. 
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Table  D-63. — United  States  grants  and  credits,  excluding  military  supplies  and  services,  by 
areas,  tot^  postwar  period  and  fiscal  years  1954-55 

(Millions  of  dollars] 


Items 

Total 

North¬ 
western 
Europe  > 

Southern 
Europe  • 

European 
Inter¬ 
national 
Institu¬ 
tions  * 

Indo¬ 
china, 
Korea, 
and  For¬ 
mosa  • 

Rest  of 
world  * 

Gross  grants: 

Total  postwar  period  • . 

29,272 

14,729 

4,793 

239 

2,602 

Fiscal  year  1954 . 

1,671 

684 

288 

1 

268 

430 

1,9S5 

750 

290 

501 

444 

Net  new  grants: 

Total  postwar  period  • . 

27,942 

13,807 

4, 601 

239 

2,585 

Fiscal  year  1954 . 

1,586 

633 

262 

1 

266 

424 

Fiscal  year  1955... . 

1,944 

732 

268 

500 

444 

New  credits,  excluding  prior  grants  con- 

verted  into  credits: 

Total  postwar  iwrlod  • . 

12,116 

7,807 

869 

100 

204 

3,136 

624 

129 

37 

458 

443 

11 

100 

332 

Repayments: 

3,386 

1,671 

267 

123 

1,325 

'  Fiscal  year  1954 . 

500 

'327 

41 

1  ' 

'  131 

460 

187 

44 

1 

228 

Prior  grants  converted  into  credits: 

2,256 

1,969 

1 

50 

236 

Fiscal  year  1964 . . . 

ilooo 

1,000 

Fiscal  year  1955........... . 

Total  net  grants  and  credits: 

1 

Total  postwar  period  • . 

36,673 

19,943 

5,203 

339 

2,666 

8,521 

Fiscal  year  1954 . . . . . 

1,711 

435 

258 

1 

266 

762 

Fiscal  year  1956 . 

1,927 

545 

235 

100 

499 

548 

>  Includes  Austria,  BelKium-Loxembourg,  Denmark,  Finland,  France,  Germany,  Iceland,  Ireland,  Nether 
lands,  Norway,  Sweden,  and  the  United  Kingdom.  Fiscal  years  1954  and  1965  largely  defense  or  military 
bucket  support. 

*  Includes  Greece,  Italy  and  Trieste,  Portugal,  Spain,  Turkey,  and  Yugoslavia.  For  fiscal  years  1954  and 
1955,  economic  aid  and  defense  support. 

*  Includes  European  Coal  and  Steel  Community,  European  Payments  Union,  and  Euroi)ean  Produc¬ 
tivity  Agency. 

<  Defense  and  military  budget  support  and  relief  and  reconstruction  and  development  assistance,  Includ 
Ing  United  States  contribution  to  U.  N.  Korean  Reconstruction  and  Relief  Administration. 

'Includes  other  International  organisations  outside  Western  Europe.  Mainly  economic  development 
and  technical  assistance. 

*  Postwar  period  covers  July  1,  1945,  through  June  30,  1965.  Excludes  United  States  suhscrlptlon  to 
International  Bank  for  Reconstruction  and  Development  and  International  Monetary  Fund. 


Note.— Detail  will  not  necessarily  add  to  totals  because  of  rounding. 


Source;  Department  of  Commerce. 
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Table  D-64. — United  States  merchandise  exports  and  imports  for  consumption,  by  leading 
commodities,  193&-38  average  and  1950-55 

(Millions  of  dollars] 


Commodity  > 


Eiports  of  United  States  merchandise: 
Tot^... _ _ _ 

Nonmilitary  exports;  Total  * . 

AKricultural  commodities . 

Nonacrlcultural  commodities  * _ 

Exports,  excising  “special  category” 
oonimodltlea:  Tot^  » _ _ _ _ 

Agricultural  commodities:  Total _ 

Raw  cotton,  excluding  llnters . 

Vegetable  oils,  faU.  and  oilseeds  < . 

Tobacco,  unmanufactured . 

Wheat,  including  flour . . 

Other  grains  and  preparations . 

Other  agricultural  commodities . . 

Nonagrlcultural  commodities,  exclud¬ 
ing  “special  category”:  Total  * . 

Machinery  • . . 

Automobiles,  parts,  and  accessories  * . . 

Chemicals  ana  related  products  * . . 

Textile  manufactures . 

Iron  and  steel-mill  products,  including  scrap.. 

Petroleum  and  products  • . . . 

Coal . 

Nonferrous  metals,  including  ferroalloys _ 

Other  nonagrlcultural  commodities  ' . 

Imports  for  consumption:  Total . 

Agricultural  commodities:  Total _ 


Coffee . . . . . 

Cane  sugar.. . 

Cocoa  or  cacao  beans . 

Other  foodstuffs... . 

Crude  rubber . . . 

Wool,  unmanufactured . . 

Other  agricultural  commodities . 

Nonagrlcultural  commodities; 
Total . 

Nonferrous  metals  and  ferroalloys . . 

Petroleum  and  products . . 

Paper  and  paiier-base  stocks... . 

Textile  manufactures . 

Machinery  and  vehicles... . 

Sawmill  products . . 

Chemlcau  and  related  piottaiets . . . 

Fish,  including  shellflsn... . 

Iron  and  steel-mill  products.  Including  scrap. 
Other  nonagrlcultural  commodities . 


1936-38 

aver¬ 

age 

1950 

1951 

1952 

1953 

1054 

January- 

October 

1954 

1955 

3,925 

14, 879 

15,049 

15,652 

■ 

■ 

12,674 

13,814 

13,053 

12, 141 

11, 575 

imi 

4,040 

3,431 

2,847 

ii 

2,586 

mum 

9^774 

9,620 

0,293 

0,662 

8,980 

nn 

9,479 

13,310 

12,435 

11, 525 

12, 112 

0,852 

11,035 

778 

2,873 

4,040 

3,431 

2,847 

3,050 

2,377 

2,586 

313 

1,017 

1, 138 

863 

517 

780 

612 

413 

5 

158 

253 

158 

173 

305 

207 

226 

143 

251 

326 

246 

341 

304 

237 

281 

62 

489 

997 

942 

589 

425 

335 

414 

54 

350 

494 

541 

470 

322 

273 

372 

201 

606 

832 

682 

757 

914 

713 

880 

2,147 

6,606 

0,270 

9,004 

8,677 

0,062 

7,475 

8,449 

440 

1,907 

2,451 

2,678 

2,747 

2,732 

2,143 

2,288 

293 

717 

1, 182 

987 

063 

1,036 

855 

1,017 

129 

711 

961 

801 

800 

983 

813 

887 

87 

617 

819 

660 

640 

622 

513 

513 

199 

393 

614 

621 

405 

515 

416 

656 

344 

381 

685 

573 

498 

431 

350 

371 

56 

260 

585 

494 

335 

304 

246 

393 

114 

134 

161 

219 

176 

305 

255 

263 

486 

1, 687 

1,992 

1,973 

2,023 

2,134 

1,875 

2,061 

2,461 

8,743 

10, 817 

10,747 

10,779 

10,235 

8,471 

9,279 

1,260 

3,987 

5,179 

4,519 

4,185 

3,972 

3,323 

3,297 

141 

1,092 

1,362 

1,376 

1,460 

1,486 

1,205 

1,095 

152 

381 

387 

416 

425 

410 

387 

367 

35 

167 

197 

178 

167 

252 

203 

158 

323 

761 

888 

890 

908 

826 

686 

661 

179 

458 

808 

619 

332 

262 

214 

356 

57 

428 

714 

382 

296 

223 

191 

224 

373 

710 

823 

658 

588 

613 

437 

436 

1,201 

4,756 

5,638 

6,228 

6,594 

6,263 

5,149 

5,062 

178 

967 

963 

1,563 

1,662 

1,389 

1, 175 

1,234 

42 

592 

601 

692 

762 

828 

825 

221 

747 

960 

928 

937 

926 

761 

806 

174 

451 

539 

613 

464 

440 

352 

478 

21 

158 

243 

354 

353 

359 

302 

361 

18 

265 

229 

222 

236 

252 

204 

277 

87 

170 

301 

244 

293 

249 

211 

212 

31 

157 

157 

181 

194 

210 

178 

174 

19 

131 

343 

213 

256 

121 

90 

no 

410 

1,118 

1,303 

1,318 

1,437 

1,489 

1,201 

1,406 

>  Commodity  data  for  1936-38  and  1960-54  have  been  adjusted  to  conform  as  nearly  as  possible  to  1955 
statistical  classlflcatlons.  The  distribution  of  nonagrlcultural  exports  bv  principal  commodities,  however. 
Is  based  on  total  exports  for  1936-38  and  on  exports  excluding  "special  category”  items  thereafter.  (See 
note  S.) 

>  Data  represent  total  exports  minus  shipments  of  mllltarv  equipment  and  supplies  by  the  Department 
of  Defense  under  the  Mutual  Security  Program.  Commodity  br^downs  of  nonmllitt^  exports  are  not 
available. 

'"Special  category”  commodities  are  those  to  which  security  restrictions  apply  as  regards  publication  of 
detailed  export  statistics. 

<  Data  exclude  essential  oils. 

*  Data  for  1950  and  later  periods  exclude  "special  category”  exports. 

Non.— Detail  will  not  neceasarlly  add  to  totals  because  of  rounding. 

Source;  Department  of  Commerce. 
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Table  D-65. — Estimated  gold  reserves  and  dollar  holdings  oj  foreign  countries,  1928,  1937, 

and  1947-55 


[End  of  year,  billions  of  dollars] 


Area 

1928 

1937 

1947 

1948 

1949 

1951 

1952 

1953 

1954 

1955  > 

All  foreign  countries . 

8.8 

15. 1 

15.2 

15.4 

19. 1 

19.2 

20.5 

23. 1 

25.0 

26.7 

Sterling  area:  Total _ _ 

1.4 

4.9 

3.7 

2.9 

2.7 

4.5 

3.8 

3.3 

4. 1 

IB 

3.7 

United  Kin^om . 

Continental  OEEC  countries 
and  dependencies. . 

1.  1 

4.4 

2.3 

2.2 

1.9 

3.6 

2.8 

2.3 

nn 

2.6 

4.3 

6.8 

5.3 

5.6 

6.0 

6.6 

6.9 

8.  1 

9.8 

11.4 

13.0 

Other  Europe . 

.8 

1.0 

.8 

.7 

.6 

.6 

.5 

.6 

.5 

.6 

.7 

Canada . 

.4 

.4 

.7 

1.2 

1.4 

2.0 

2.2 

2.5 

2.4 

2.6 

2.6 

Latin  American  Republics . 

1.  1 

1.0 

2.9 

HI 

3. 1 

3.5 

3.4 

3.4 

3.6 

3.8 

.All  other  countries . 

.8 

1.0 

1.8 

m 

1.6 

1.9 

2.4 

2.6 

2.7 

iy 

Z9 

>  Preliminary. 

Note. — Includes  gold  reserves  and  dollar  holding  of  all  foreiim  countries  with  the  exception  of  U.  S.  S.  R. 
gold  reserves.  Holdings  of  the  Bank  for  International  SettlemenUs  (both  for  its  own  and  EPU  accounts) 
and  of  the  Tripartite  Commission  for  Restitution  of  Monetao'  Hold  are  included  with  the  holdings  of  Con¬ 
tinental  OEEC  countries  and  dependencies.  Figures  represent  (1)  reported  and  estimated  gold  reserves  of 
central  banks  and  governments,  and  (2)  official  and  private  dollar  holdings  reported  by  banks  in  the  United 
States^including  foreign-held  deposits,  U.  S.  Government  securities  maturing  within  20  months  after  date 
of  purchase,  and  certain  other  short-term  liabilities  to  foreigners.  Year-end  estimates  for  all  vears  except 
1928;  the  1928  figures  are  estimated  on  the  basis  of  gold  reserves  at  the  end  of  that  year  plus  dollar  holdings 
reported  by  certain  New  York  City  banks  as  of  May  31,  1929. 

Source:  Board  of  Governors  of  the  Federal  Reserve  System. 


I 


•-/•JO 


f 


I 


II. 


lINTING  OFFICCi  t»IG 


